
Reagan Tea and tO acquire 49.9% 
rethinks cocoa ctnl/p in VVorfiPl* 
Mid-East nrices 111 ™drller 

' Presktent Eooald Reagan, gcoior- 
offiefafe and bis closest aides 
yesterday began ' an election year 
reassessment ol USl Middle Bast 
JV\ :v. 

'ThatfoDowed-theSyrian decision 
to release -captured American air¬ 
man Robert Goodman in response 
tothe controversial mittapn to 
Damascus by‘jfe'Bey Jesse Jack- 
son, the Uadk continuer for the 

■7)emocrat>c •. Party's presidential 
.nomination. Page 10. Blow, to Man¬ 
date* Page 4 

•;»; 1|CU Ifhenon,- rival Moslem fac- 
-4*0Bs dashed in fhfrport of Tripoli, 

Israeli aircraft bombed guerrilla 
'iljases in-the mountains, and the 
driver of the. Frenchconsul in Bd- 

Vrot was in a critical condition after 
-a motorcycle gunman Miot him in 
the head. - : • 

Angola complains 
The United Nations Security Coon- 

•dl was summoned;to consider. a' 
new. complaint by Angola that 
Booth^Afiimurtroops had violated 
its territory- and were 
towns in the soutfo-Eage 3 

cocoa 
prices 
surge 

• TEA prices surged to record lev¬ 
els fa London, with average prices 
of top-qoaltty teas Jumping by 56p 
to EL39 ($4.71) a kilo, after India's 
decision to ban the export of cer¬ 
tain grades. Page IQ 
• COCOA prices in London also 
rose sbarpiy to their highest for five 
years, after the Nigerian coup. De¬ 
tails, Page IQ 

•..DOLLAR dosed firmer, with 
world political factors depressing 
any optimism about an early foil in 
US. interest rates. It rose to DM 
2.759 (from DM 2.7225), FFt &4S85 
fFFr &3175L SwFr 12125 (SwFr 
11805), and Y23125 (Y23L55). Its 
Bank of England trade-weighted 
index rose front 1292 to 139b 
Page 17 

so Op—: 

Australia j 

iasr-ik/r 

BY TERRY DODSWORTH IN NEW YORK 

Mr Rupert Murdoch, the Australian publishing entrepreneur, has given a 
strong indication that he is seeking managerial control of Warner 
Communications, the troubled LJ.S. entertainments and communications 
conglomerate in which he has built up a 7 per cent stake over the last few 
months. 

In an announcement that threw 
Wall Street into confusion yester¬ 
day, Warner said Mr Murdoch’s 
North American publishing group 
had stated its “good faith" intention 
of acquiring up to 49 J per cent of 

j the company “depending cm market 
conditions and other business fac¬ 
tors." 

Warner's shares, suspended in 
the morning, reacted cautiously, 
moving up by 25 cents in early trad¬ 
ing to $2714, which valued the com¬ 
pany at S19bn. 

There has been wide speculation 
recently over Warner's future be¬ 
cause of the heavy losses made by 
its Atari electronic games subsid¬ 
iary. These pushed the group to a 
net deficit of $425m for the first 

. nine months of its fiscal year on 
sales of 514JUL It is widely expected 
to declare a further loss for the final 
quarter. 

Mr Murdoch's News Corporation 
is ppn of the largest 

media groups with net profits, be¬ 
fore extraordinary items, of 
A$869m (S77m) on a turnover of 
more than AS1.5bn in the year to 
June 1983. - 

Mr Murdoch first disclosed an in¬ 
terest in Warner in October last 
year, subsequently spending about 
8100m for his 7 per cent holding. 
While that stake was described as 
“just an investment,” Warner was 
clearly anxious that it might, tend to 
a bid. Only last week it announced 
a complex share deal with Chris- 
Craft, designed to make it a more 
difficult takeover target 

Under the terms of that agree¬ 
ment, Warner is acquiring a 42.5 
per cent stake in Chris-Craft's 
broadcasting subsidiary through 
the issue of preferred shares which 
will also be convertible into Warner 
common stock. On conversion, they 
would give ChrfoCraft about 16 per 
cent of Warner, which it may add to 
by acquiring a further 10 per cent of 

Hick case moves 
/Some Rick tax -affair charges 
against former West German Eco¬ 
nomics Munster • Hans- Friderichs 
may be'^dropped, a-court official, 
said.' An investigation into-accusa¬ 
tions that he destroyed evidence 
Jhas beendropped. 

. Spanish poticefired^fobertmltets 
- to disperse- hrmdredfe of separatists 

in foe Basoqe towi' cf Jteirteria. 
- They had worked roads and rail¬ 

ways in protest at: the killing of 
Basque guerrilla teaderMiguel Goi- 

. koetxea in Ranees• r:; 

Turkey cuts, troops 
Turkey is to withdraw 1,500 troops 
from Cyprus in The next’ two 
morrow: jn a move intended to In¬ 
crease goodwill in the divided is¬ 
land. - ' ■ - V : 

. Kurdistan truce 
: Ireq's &esjdsnt SaddSam Hussein 
-bite-signed- an agreement with 

KnrdWirebd leader Jalal Talabani 
for a ceasefire in Iraqi Kurdistan 

.- apd-greater , autonomy for the 2L5m 
: Xunjsfa the area.' 

Peace hunger;Strlke* 
Two arrested EastGermanwomen 
peace campaigners were reported 
fo^beonhungerstrikeiPageZ 

Blessing controversy 
fa Sicily a Roman Catholic bishop 
said be had blessed the foundation 
stone of a church Indj* the Camiso 

/'nuclear missile' base.- an ad for 
J Which he has been criticised. 

Mugabe reshuffle 
Sn&ebwp Premier Robert Mugabe ; 
.aamaincfd a Cabinet reshuffle,- de-r; 
mating tWo keymmisters. Details, 

JPageX r. 

Chad^rebels return 
-AbmitTM rebel guerrillas in south-: 
erttChadbave agreed to disband. 

. nad rejoin governmentforces In the- 
hope of emxmragfag_anend to the' - 

L 1983 *1 

• STERLING Ml 23 ***** from 
Friday's dose to $1.4285, and to DM 
294125 (DM 39551 FFr 12955 (FFr 
12JJ7) and Y33L75 (Y33S9), but was 
unchanged at SwFr 3.165. Its trade 
wtiffoSng dropped from 829 to 822. 
Page 21 

'• IaQ flJ® to WMJ&ln 
London. In fraddrit it dosed at 
$3825,-aud in Zurich at S38&25. In 
New. York, the Comex Janoaiy set- 
dement was S37R2 (08S1)l Page26 
• WALL STREET: Dw Jooes In¬ 
dustrial Average dosed 5J0 down 
at 1,252.74. Reports Page 17. Full 
share prices. Pages 18-20 

• UK and French Governments 
are fighting to keep a record S822m 

Talbot plant stays shut 
as rival unions clash 

Bureaucratfti British 
Britain’^ central bureaucracy is the 

thewoiWfoTdaBimloitt 
‘-ake economic status, toys an 
fateriistiana] Monetary Fund study 
tib3natiaa5. It bus nearly twice as 
-iaanyrivfl servants as might be ex¬ 

Thai on refinery contract, won by 
an Anglo-French consortium and in 
jeopardy-because ol the collapse of 
talks over financing. Page 10 

• ARGENTINA'S civilian Govern¬ 
ment has outlined its hroad strate¬ 
gy for rescheduling more than 
Slffbn foreign debt Page 4 

• TURKISH central bank governor 
Osman Siklar resigned. 

• INTERNATIONAL LABOUR Or¬ 
ganisation appointed a Chinese, Jin 
Fuyao, 61, as an assistant director- 
general. 

• SOVIET UNION plans to put 
more than 12900km (7,450 miles) of 
new gas pipeline into operation this 
year.' 

• INDIA awarded a S120m under¬ 
sea gas pipeline contract to Indo- 
UjS. partnership Essar Brown and 
Boot Page 4 

' • DENMARK’S gross domestic 
product rose 2 per cent in real 
terms in 1983. 

• SWITZERLAND'S foreign ex¬ 
change reserves readied a record of 
nearly SwFr 32.88bn ($1495bn) at 
the end cd 188S. 

• PAKISTAN abolished a 5 per 
cent import surcharge on cotton. 

• WORLD AIR passenger traffic 
rose by about 5 per emit to about 
780m passengers on scheduled ser¬ 
vices. 

• BNOC (British National OS Cor¬ 
poration) has acceptance from more 
.than half its .customers for an un¬ 
changed first-quarter North Sea oil 
price of 530 a barrel. 

•'GETTY OIL share trading was 
suspended in New York, and a com¬ 
pany announcement is expected. 
Last week Peanzoil offered Sl6m 
for. about ,20 per cent of Getty 
shares.'' '• 

BY PAUL BETTS IN PARIS 

THE IX)NG AWAITED reopening 
of the large Talbot car plant at Pois- 
sy, outside Paris, was disrupted yes- 

I today by violent clashes between 
iTival union workers inside the fac¬ 
tory. which is owned by the trou¬ 
bled private Peugeot group. 

Peugeot said last night that the 
disorders prevented the resumption 
of car production at the plant, 
which has been paralysed by labour 
strife since the beginning of last 
month. The clashes involved about 
1900 immigrant workers. 

The car group warned again that 
unless normal production can be re¬ 
sumed it would have to review its 
policies towards its French Talbot 
car operations. These are centred at 
the Poissy plant, which employs 

! about 17,000 workers. 
The Peugeot board and the 

group’s central works committees 

are due to meet tomorrow to consid¬ 
er changes in the corporate status 
of Talbot et Ge, foe subsidiary 
grouping the former French assets 
of Chrysler which Peugeot acquired 
five years ago. - 

Peugeot intends to shift control of 
Talbot et Cie from the Automobiles 
Peugeot division to two phantom 
companies winch it owns. The move 
is designed to enable the group to 
spin off Talbot et Ge or eventually 
liquidate foe troubled concern with¬ 
out endangering the rest of the 
group. 

Production at Poissy, which nor¬ 
mally builds about 1900 Talbot cars 
a day and is due to produce an addi¬ 
tional 300 Peugeot 205 models a 
day, was to have resumed yester¬ 
day after the Socialist Government 
ordered the eviction of militant 

workers occupying the plant during 
the weekend. 

Moreover, the Government re¬ 
newed . its commitment not to 
breach the agreement it reached 
with Peugeot before Christmas on 
the future of the Poissy plant The 
Government agreed to let Peugeot 
make 1900 workers redundant at 
Poissy in return for a commitment, 
to invest FFr 1.2 bn (S144m) in the 
plant and guarantee the survival of 
the Talbot company and name. 

But the unions, especially the 
pro-Socialist CFDT, have fiercely 
opposed the redundancies at the 
plant, which employs .a large pro¬ 
portion of North African immi¬ 
grants. 

Militant CFDT workers yester¬ 
day led foe disruptions and confu- 

Continued on Page 10 

Dunlop seeks rise in borrowing 
limit to finance restructuring 
BY RAY MAUGHAN IN LONDON 

DUNLOP HOLDINGS, the loss¬ 
making British lyres, industrial 
products and sports goods group, 

i wants to raise its borrowing limit to 
£600m ($870m) to finance a major 
programme of disposals and clo¬ 
sures. Its bankers are understood to 
support the proposals. The increase 
has also been backed by Pegi Ma¬ 
laysia. which has a 269 per cent 
stake in Dunlop. 

The group, which has a stock 
market valuation of £56.2m at 3flp a 
share, is currently empowered to 
borrow up to C458m. 

Given the approval of both 
classes of its shareholders at ex¬ 
traordinary meetings on January 
26, Dunlop will maintain the re¬ 
vised borrowing ceiling until foe 
middle of 1985. Then, the board be¬ 
lieves, "foe major programme of. 
restructuring will have been sub¬ 
stantially completed.” 

The restructuring programme 
centres on the sale to Sumitomo 
Rubber, foe fourth largest tyre 
manufacturer in Japan, of the bulk 
of Dunlop’s tyre-making facilities in 
foe UK and West Germany. Dunlop 
has also put its French subsidiary- 
a loss-maker since 1977 - into re¬ 

ceivership but a conditional con¬ 
tract to seD a stake in its Dunlop 
Malaysian Industries Berhad sub¬ 
sidiary to Pegi has recently lapsed. 

The effect of the deal with Sumi¬ 
tomo, the French receivership and 
the collapse of the agreement with 
Pegi have had a marked, and con¬ 
tinuing, effect on Dunlop's financial 
resources. 

Existing borrowing limits have 
until now been set on a fixed ratio 
of capital and reserves. That formu¬ 
la meant, for example, that Dunlop 
could borrow up to £566m at Octo¬ 
ber 5 last year. But after the receiv¬ 
ership in France and other adjust¬ 
ments to reflect liabilities of £38m 
under guarantees for French debts, 
the borrowing limit fell to E492m 
against actual indebtedness of 
£484m. 

As-the contract with the Japanese 
manufacturer was struck in the 
middle of last month, further ac¬ 
counting adjustments by Dunlop's 
auditors cut foe debt ceiling to 
£458m. However, since December 
16 the group has received £34m 
from.Sumitomo and will receive a 
further £9m next week 

As its "radical measures" take ef¬ 

fect, the group believes that its bor¬ 
rowing powers should be set at a 
specific figure rather than the fixed 
relationship with share capital and 
reserves. 

Sir Maurice and his colleagues 
emphasised that ‘their present 
plans do not envisage increasing 
borrowings to the full extent of the 
proposed limit. Indeed, this propos¬ 
al in no way reduces foe strenuous 
efforts which are being made to re¬ 
duce borrowings." 

Additional payments, totalling 
C44m at current rates of exchange 
will be paid by Sumitomo at the 
beginning of next year, and in the 
subsequent four months Dunlop ex¬ 
pects to recover ‘substantial further 
cash amounts” from the working 
capital invested in the UK and West 
German tyre subsidiaries. Despite 
the lapsing of the contract with Pe¬ 
gi. which would have released a fur¬ 
ther £55m in cash, Dunlop still aims 
to sell all or part of its shareholding 
in Dunlop Malaysian Industries 
Berhad. 

The new borrowing limits cover 
the expected peak of working capi¬ 
tal requirements 

Lex, Page 10 

CONTENTS -- 

— -garobon^—••——-—Satellite broadcasting: the 
n g3SSSSi”"-i:gamble in space.8 
u —.a Malta: a deeply divided little 

VST*.r...i island.:.9 
4 US.: ferment in the financial 

Lilli 1^-—markets.9 
28 Norway: ruling coalition 
7r stock loses popularity.2 

Terf»»oiogy Honduras: the cost of 
SS£?*-■»-« backing Washington.4 

11-12 Managers*®*—......16 TT 0 „ , . , 
4 Market Monitors-...47 U.S.: ferment m t 
5 Men and Matters-.—.8 

till* Mating...—.14 marRets. 
'** •• -• Honey Markets—.——2Kf _ - ___ i- 

26 'Rawmaterials.26 Norway: rilling 

Forecasts for 1984: capital 
goods and cars.,6 
Technology: the future for 
videotex.6 
VCRs: Japan looks set to win 
the battle with VHS.10 
Editorial comment: Ger¬ 
many; UK broadcasting.8 
Lex: dollar; Nigeria; Amster¬ 
dam stock exchange.10 

Nigerian debt 
repayment 
made on time 
BY QUENTIN PEEL AND MARGARET HUGHES IN LONDON 

the existing equity in the open mar¬ 
ket 

News America refused to com¬ 
ment yesterday on its response to 
this manoeuvre, leaving Wall Street 
analysts puzzled as to whether it 
was seriously intending to bid for 
control of Warner. ‘Neither Mr 
Murdoch nor Mr Herbert Siegel of 
Chris-Craft is the type to spend 
money if there is little obvious re¬ 
turn,” one stockbroker, said. 

Wall Street considers that Warn¬ 
er is already fairly fully valued. 
Few analysts believe it would be 
worth much more than $30 a share 
to a bidder. 

On the other hand, it is widely 
agreed that Mr Murdoch's proposed 
499 per cent stake should give him 
sufficient muscle on the board to 
control Warner without seeking an 
outright majority stake. 

Th* mtofUte ImuMiwdinitpniH^ 
Page 8 

$ makes 
strong 
advances 
By Philip Stephens to London 

THE DOLLAR began 1984 with a 
new surge on foreign exchange 
markets yesterday, registering 
strong pint nphKt most cur¬ 
rencies amid coatummg uncer¬ 
tainty over the direction of UJL 
interest rates. 

The doDar closed at DM 2.7590 
in London, more than 35 pfen¬ 
nigs higher than on Friday, while 
it gained 299 cents against a gen¬ 
erally weaker sterling to end the 
day at SL4285. 

The 135. currency's trade- 
weighted index moved op to 
1309 from 1292, according to 
Rnnlt nf Fngtarwt ralmbh'iMW 

Foreign exchange dealers at¬ 
tributed modi of the upward 
shift to a reaction to (he dollar's 
fall during the holiday period 
last week. 

Sentiment then that an appar¬ 
ent slowdown in economic activi¬ 
ty would reduce upward pressure 
on interest rales had brought 
opifirant for the dollar, 
but the move was exaggerated by 
foe thinneg of the 

Banks also spoke of a natural 
ebullience at the start of the new 
year’s trading, with the dollar the 
obvious beneficiary. 

"No one ha - made any money 
in the last two years befog short 
of dollars," said the treasurer of 
one major bank in London. 

Many independent economic 
forecasters ham predicted a 
sharp decline in tire dollar's val¬ 
ue this year, reflecting expecta¬ 
tions of a farther steep rise in the 
US. current account deficit 

The markets as yet appear un¬ 
convinced, however, that US. in¬ 
terest rates will fall sufficiently 
to deter the flood of foreign 

Continued on Page 10 

Ferment in US. financial markets, 
Page 9; Lex, Page 10; Money 

markets. Page 27 

NIGERIA made the first repayment 
yesterday of about $80m owed fo in¬ 
ternational banks on refinancing 
loans totalling nearly S2bn, as the 
country’s new miiitaiy Government 
lifted the dusk-to-dawn curfew in 
the country and ordered resump¬ 
tion of air. telephone and telex 
links. 

Repayment of the first instal¬ 
ment on the due date coincided 
with the swearing-in of a Supreme 
Military Council in Lagos, headed 
by Maj-Gen Mohammed Buhari, 
former commander of a mecha¬ 
nised infantry division in the Niger¬ 
ian Army. The council includes 
three members of the previous Ni¬ 
gerian military government, 
headed by Gen Olusegun Obasanjo. 

Meanwhile, President Shehu 
Shagari, the deposed head of state, 
was flown back to the Nigerian cap¬ 
ital in handcuffs from the northern 
city of Kaduna, according to the 
News Agency of Nigeria. President 
Shagari was arrested in Kaduna af¬ 
ter the military coup on New Year's 
Eve. 

As information began to filter out 
from Nigeria, it was confirmed that 
at least one senior military officer. 
Brig Ibrahim Bako, had been kilted 
during the arrest of the former 
President 

Barcalys Bank International con¬ 

firmed yesterday that the payments 
- the first of 31 monthly instal¬ 
ments on two loans totalling 
S1.93bn advanced to Nigeria last 
year - had been made on time. The 
money was owing under agree¬ 
ments reached with more than 60 
banks to refinance the .country’s 
short-term trade arrears owing on 
letters ol credit. 

Although bankers expressed re¬ 
lief that the first instalment had 
been made on schedule, they sug¬ 
gested that approval must have 
been given last Friday - the day be¬ 
fore the coup. 

Barclays Bank, acting as agent 
for the loans, has already disbursed 
the funds to the other creditor 
banks involved. 

Bankers hope that the new Gov¬ 
ernment will honour its pledge to 
meet ‘genuine” debt obligations. 
They stressed that the refinancing 
had been agreed with the Central 
Bank of Nigeria. 

First signs of disturbances have 
been reported from Nigeria by the 
national news agency, which said 
that a new market in Benin City, 
east of Lagos, bad been destroyed 
by looters, while another large mar- 

Continued on Page 10 

Coop team leaders, Page 3; U5- 
banks* debt exposure; Lex Ptige 10 

State of emergency 
declared in Tunisia 
BY OUR FOREIGN STAFF 

THE TUNISIAN Government last 
night declared a state of emergency 
and imposed a nationwide dusk-to- 
dawn curfew after widespread vio¬ 
lence in the south spilled over into 
foe capital, Tunis, and other major 
cities. The industrial port of Sfax 
and the town of Gabes, which lie re¬ 
spectively 250 and 350 mites south 
of Tunis, were particularly affected. 

The Government appealed for 
calm amid conflicting reports of the 
number of people killed since the 
disturbances first started on De¬ 
cember 29. The Ministry of foe Inte¬ 
rior acknowledged that four people 
bad died and an unspecified num¬ 
ber had been injured but other re¬ 
ports said that as many as 25 had 
been kilted and dozens injured. 

Residents of the capital awoke 
yesterday to find the streets and 
crossroads manned by riot police 
and the army. The university cam¬ 
pus was also ringed by security for¬ 

ces. As the day wore on, demonstra¬ 
tors, most of them young, attacked 
buildings and battled with the po¬ 
lice, who responded with tear gas. 

The riots were touched off by 
large food price increases- On Janu¬ 
ary 1, foe price of bread was in¬ 
creased by 115 per cent to 170 mi- 
limes (22 cents). 

Although the street riots were 
touched off by the bread price in¬ 
creases, there was speculation that 
the disturbances were also linked to 
other long-standing economic griev¬ 
ances, such as the high level of un¬ 
employment and unrest among Is¬ 
lamic fundamentalist groups. 

In Paris, the Tunisian ambassad¬ 
or to France, M Hedi Mabourk, said 
the bread price increase had “very 
little to do" with the rioting. He 
blamed ‘uncontrolled elements” 

Food juice rises incite unrest. 
Page 3 
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The Irish enjoy a 
penny post again 
—for one day only 
BT BRENDAN KEENAN IN DUBLIN 

POSTAL USERS in the Irish 
Republic had the benefit of a 
penny post yesterday to cele¬ 
brate both the 200th anniver¬ 
sary of the Irish Post Office, and 
its transformation into separate 
postal and telecommunications 
companies. 

There were long queues at 
many post offices and officials 
estimated that up to lxn penny 
stomps Iiad been sold. People 
appeared to be using the stamps 
which were valid for postage 
only within the Repuoltc, to 
send greetings cards and letters 
to friends. The normal first 
class post charge is 26 Irish 
pence (20p). 

The new postal company, 
known as AN Post has its sights 
set mainly on the business 
user, to encourage further use 
of the postal service and 
enable it to achieve its target 
of breaking even by 19SS 

Present postal usage in the 
Irisb Republic is about half 
that in the UK and among the 
new services being introduced 
are publicity posting, where in¬ 
dividual addressing is not re¬ 
quired: facsimile transmission 
from Dublin and Cork to over 

Turkey to reduce troops 
In northern Cyprus 

ANKARA — Turkey said yes¬ 
terday that it would reduce its 
troops stationed in northern 
Cyprus as a gesture intended 
to increase goodwill on the 
divided island. 

The Turkish Foreign Ministry 
said some 1,500 servicemen 
would be pulled out over the 
next two months. 

Turkey, whose invasion of 
northern Cyprus in 1974 led 
Greek-Cypriots to flee to the 
south has an estimated 25,000 
soldiers in Cyprus. It slightly 
reduced its military presence 
there after 1977, and its last 
troop cut was in 1979. 

On November 15 the Turkish 

Peace women ‘on hunger 
strike’ in East Germany 

BY OUR BERLIN CORRESPONDENT 

MEMBERS of East Germany’s 
small but vocal anti-missile 
movement said yesterday that 
the Government appeared 
determined to silence them by 
putting supporters on trial if 
necessary. The authorities last 
month arrested two founders of 
the East German Women for 
Peace Movement who are now 
said to be on hunger strike. 

Frau Ulrike Poppe and Frau 
Baerbel Bob ley are accused of 
passing information “detri- 

Herald Tribune plans 
Marseilles print run 

BY ALAN PIKE 

THE MANAGEMENT of the 
International Herald Tribune is 
planning to add Marseilles to 
the newspaper's world network 
of printing centres next year. 

Negotiations to establish a re¬ 
mote printing operation in Mar¬ 
seilles to cover the southern 
Europe circulation area follow 
the opening of one at The 
Hague in October. 

That brought the Inter¬ 
national Herald Tribune's print¬ 
ing pc rations to six. The other 

centres are Paris, London, 
Zurich, Hong Kong and Singa¬ 
pore. 

Pages arc transmitted elec¬ 
tronically from the company’s 
Paris headquarters to the 
centres, with production timed 
to enable all editions to carry 
the New York closing prices. 

The worldwide circulation of 
the International Herald Tri¬ 
bune is about 150.000, with ”6 
per cent of the readership in 
Europe and 15 per cent in Asia. 

100 UK centres; and a recently 
introduced service for airlifting 
bulk parcels to the UK. 

The Post hopes to introduce 
cheaper stamps for bulk busi¬ 
ness users, within the next few 
months. The Chairman of the 
company, Mr Feargal Quinn, one 
of Ireland’s leading business¬ 
men, admitted that Irish postal 
charges were among the highest 
in the world. He said they 
would guarantee to keep in¬ 
creases in future well within the 
rale of inflation. 

The splitting of the old post 
office has been welcomed by 
business spokesmen but there 
Is concern that both companies 
will preserve most of the old 
post office monopoly. Mr Albert 
Dawson, of the Federation of 
Self-Employed, said be was pre¬ 
pared to see competition to the , 
post from private courier ser¬ 
vices. 

Mr Liam Connellan, director- 
general of the Confederation of 
Irish Industry, said the objec¬ 
tive must be to make the Irish 
past os efficient as any in 
Europe and bring its charges 
back into line with other coun¬ 
tries. 

Cypriots unilaterally declared 
the independent republic of 
Northern Cyprus headed by 
Rauf Denktash. Only Turkey 
has recognised the self- 
proclaimed state. 
• Mr Osman Siklar, the Turkish 
central bank governor, has re¬ 
signed. his personal secretary 
said yesterday. 

The move had been expected 
since the elected government 
of Prime Minister Turgut Ozal 
took office last month. 

The resignation .of Mr Siklar, 
appointed after the military 
take-over in 1880, clears the 
way for Mr Yildirim Akturk, a 
close Ozal aide, Reuter 

mental to East Germany ”; 
during talks with visiting 
members of the British peace 
movement They had protested 
against the Government's 
registration of women for 
possible service in the civil 
defence and armed services in 
the event of conflict 

Other peace campaigners 
arc said to have been 
interrogated following the dis¬ 
covery of stickers at their 
homes bearing the words 
“ nuclear free zone. 

Pravda dismisses disarmament hopes 
BY ANTHONY ROBINSON 

PRAVDA, the Soviet Com¬ 
munist Party newspaper, yes¬ 
terday dismissed as “demagogy, 
hypocrisy and perfidy" the 
hopes expressed by Nato 
leaders that the Soviet Union 
would use the European dis¬ 
armament conference in Stock¬ 
holm to seek resimiption of 
arms control negotiations and 
better East-West relations. 

The conference on Security 
and Co-operation in Europe is 
due to open in Stockholm on 
January 17. The Soviet decision 
to send Mr Andrei Gromyko, its 
Foreign Minister, to the open¬ 
ing session and arrange 
bilateral meetings with Mr 

George Schultz, the U.S. Sec¬ 
retary of State, and other Wes¬ 
tern Foreign Ministers has 
been welcomed in the West. 

It is seen as an intimation of 
Soviet desire to retain some 
kind of dialogue following the 
Soviet decision to walk out of 
both the intermediate nuclear 
force and strategic arras reduc¬ 
tion talks in Geneva as well as 
the Vienna MBFR talks on con¬ 
ventional force reductions. 

The walk outs followed the 
initial deployment of cruise and 
Pershing 2 missiles in Western 
Europe In line with the Nato 
December 1979 dual track 
decision to deploy the new U.S. 

missiles failing agreement on 
mutual, balanced and verifiable 
reductions of such weapons by 
the U.S. and the Soviet Union. 

The Pravda attack Is part of 
a wider Soviet media campaign 
aimed at pursuading Soviet and 
world public opinion that the 
Soviet position on INF negotia¬ 
tions is unchanged and that 
while the Soviet Union is ready 
to resume negotiations it will 
only do so if Nato withdraws 
the missiles now deployed. 

Pravda specifically rejected 
the “ zero option ” proposed by 
President Reagan under which 
Nato would rescind its plans to 
deploy cruise and Pershing 

missiles if the Soviet Union des¬ 
troyed its SS-20 missiles or 
alternatively sought a balance at 
the lowest possible level. 

The Soviet Union has insisted 
on trying to impose a veto over 
all Nato deployments aimed at 
counter-balancing the “S'2*" 
But senior Western diplomats 
in Moscow believe that this all- 
or-nothing negotiating jx»inon 
was insisted upon by the Soviet 
military against the advice or 
some foreign policy specialists 
who argued that the Soviet side 
should have concentrated its 
efforts on preventing deploy¬ 
ment of time sensitive Pershing 
2 missiles on West German soil. 

Raymond Bane 

Barre 
rounds 
on Mauroy 
By David Housego in Paris 

THE controversy in France 
over the so-called "oil sniffer 
aircraft" affair continued to 
gather momentum yesterday 
when M Raymond Barre, the 
former Prime Minister, accused 
the Government of “irresponsi¬ 
bility." 

M. Barre, who has himself 
been blamed in the affair for 
mis]udgment and covering up 
the facts, said that M Pierre 
Mauroy, the Prime Minister, 
had committed a “serious 
error” in authorising the publi¬ 
cation on Monday of a confi¬ 
dential report on the incident 
commissioned by the previous 
administration. 

In an interview with the 
newspaper Le Monde, M Barre 
said: 'There are limits that 
should not be crossed." 

He argued that in publishing 
the report the Government was 
casting ridicule on Elf-Aqui- 
taine. the French state-owned 
oil group that purchased the 
unsuccessful oil detection 
system fitted to aircraft The 
publication was an act of “great 
irresponsibility” the former 
Premier said. 

M Barre defended himself 
from charges of incompetence 
in approving the transfer of 
funds to finance the develop¬ 
ment of the system, saying that 
the project had the approval of 
President Giscard d'Estaing and 
of numerous other experts. 

He also left no doubt that be 
believed that M Jacques Chirac, 
leader of the neo-GaulUst BPR 
group, and his main rival as a 
future candidate for the Presi¬ 
dency, was benefiting from his 
discomfort. 

Lisbon lifts 
price curbs on 
cup of coffee 
By Diana Smith in Lisbon 

THE PORTUGUESE Govern¬ 
ment bas freed price controls on 
cups of coffee, sandwiches, 
cakes, buns and other items on 
sale in cafes or patisseries. 

The move ends 60 years of 
such controls, and is seen as an 
attempt to let market forces 
exert influence in a high con¬ 
sumption area. 

If ' experience shows that 
competition helps the quality 
and quantity of products and 
services in cafes and bars, the 
government of Sr Mario Soares 
will free price controls in other 
areas. 

Before the controls were 
lifted, cafes charged Esc 37 
(9 pence) for a demi-tasse of 
black coffee known as the “hica." 

It is thought that many estab¬ 
lishments will raise their prices 

Consumer protection organis¬ 
ations in Portugal have little 
muscle, and the decision to ease 
price controls may give them a 
boost. 

W. Europe ‘faces possibility of gas glut’ 
BY IAN HARGREAVES 

WESTERN EUROPE faces the 
possibility of a gas glut which 
could break the link In price 
between gas and oil, according 
to the latest energy market 
forecasts from Data Resources 
(DRI). 

PRI says that, despite a 5.5 
per cent rise in gas demand in 
the EEC in 1983, growth will 
slow in the next three years, 
before starting to rise again 
after 1987. 

Gas exporters, the report 

adds, “are unlikely to take these 
cutbacks tightly and they could 
respond by dropping prices In 
an effort to force sales.” 

The Soviet Union, which this 
week was due to start supplying 
gas to Western Europe through 
Its tran-Siberian pipeline, would 
be likely to sell gas at “dumped" 
prices in these circumstances. 

If these conditions prevailed 
between 1987 and 1993, DRI 
forecasts suggest that it would 
have a dramatic impact upon 
oil demand, causing a 7 per 

cent fall in consumption-by the 
end of the century. 

DRI also expects coal to con¬ 
tinue in oversupply as more 
nuclear power plants are com¬ 
missioned and lower oil prices 
discourage conversion from 
heavy fuel oil. 

DRI projects that European 
hard coal production will go on 
falling, from 252m tonnes in 
1982 to 223m tonnes in 1990. 
Britain, the EEC's largest coal 
producer, says DRI “will be 
forced to scale down its expa»' 

sion plans and/or speed | 
closures of existing pits."1 
Overall coal production in { 
Britain is forecast to remain 
stagnant in the 1980s. 

These weak trends for the 
coal and gas industries will1 
occur, DRI says, in spite of a 
modest recovery in total energy 
consumption. 

DRI forecasts a 2.5 per cent 
increase in energy demand this 
year, falling back to 2 per cent 
In the late 1980s and 1.6 per 
cent in the 1990s. 

Viewdata comes to the West German farm 
er JOHN DAVIES IN FRANKFURT 

WEST GERMAN fanners, 
already among the best 
equipped in Europe, are mov¬ 
ing steadily into the electronic 
and video era. 

With gum boots and tractors 
long just standard gear, a select 
few dow are being helped to 
acquire viewdata equipment, 
known in West Germany as 
BlldscMrmtext (BTX). 

Under this system, they can 
use a television screen attached, 
via a modem, to. a telephone to 
call up a wide range of informa¬ 
tion intended to be useful down 
on the West German farm. 

A pilot project Is under way 

in Bavaria, where 21 farms of 
various types and sizes have 
obtained BTX equipment with 
the aid of the state’s agricul¬ 
tural ministry and local farm 
organisations. 

A similar but smaller scheme 
operates in the far north, in the 
state of Schleswig-Holstein. - 

A more ambitious project is 
being planned by the West Ger¬ 
man Farmers’ Association, 
which intends to help about 100 
farms in Bavaria, Schleswig- 
Holstein and Nortb-Rhlne West- 
phaba to take part in a BTX 
trial starting in the next few 
months. 

Dr Helmut Born, an official 
of the Fanners’ Association, 
said yesterday that the trial 
would run for about a year and 
the results would be analysed 
by a university expert in Kiel to 
help determine how viewdata 
can beat help farmers. 

Although farmers taking part 
in these various projects may 
be helped to obtain the BTX 
equipment, they face the cost 
of the telephone calls them¬ 
selves. 

The Bavarians now can call 
up about 4,000 pages of Infor¬ 
mation, Including current mar¬ 
ket prices for produce and meat, 

and local weather forecasts. 
In future, it may be possible 

to fall up data on animal ill¬ 
nesses and how to deal with 
them. 

BTX Is one of the favourite 
projects being pressed ahead 
throughout West Germany by 
the Bundespost, the country's 
postal and telecommunications 
authority. 

By the end of 1986 the Bun¬ 
despost expects to have spent 
DM 500m (£l27m) to lay the 
technical basis for the system, 
which it believes will prove use¬ 
ful to many and medfoun 
sized businesses. 

Genscher 
injured 
in car 
crash 

NONNWEILER — Herr Han- 
Dietrich Genscher,. the West 
German Foreign : Minister, 
suffered a broken breastbone 
yesterday when his car left a 
road and overturned three 
times, a spokesman for his party 

^Herr Rudolf Sehwidder/ a 
spokesman lor the Free Demo¬ 
cratic Party, said Hear Gcmcfaer 
suffered the fracture when his 
car ran into slush on an auto¬ 
bahn near the Saarland town of 
Nonnweiler. _ 

The 58-year-old Foreign 
Min inter was being examined by 
a doctor at his Bonn residence; 
last night. He may have to go 
into hospital-—AP 

Further charge 
unlikely for 
hank chief 
By James Buchan in Bonn 

DR HANS FRIDERICHS, chief 
executive of the Dresdner Bank 
facing court proceedings on sus¬ 
picion of corruption, is unlikely 
to be charged a second time, 
even If It is found he destroyed 
evidence relating to the case. 

Herr Hermann HUlebrandt, a 
local public prosecutor investi¬ 
gating the disappearance of 
records of contributions in 1975- 
1977 to Dr Friderichs constitu¬ 
ency Free Democrat • Patty 
(FDP), said yesterday that the 
investigation of the former Eco¬ 
nomics Minister will most pro¬ 
bably be broken off. 

Dr Friderichs, who faces court 
proceedings on suspicion of 
taking bribes from the Flick 
concern in 1975-77 while Minis¬ 
ter, is suspected of having re¬ 
moved the account books In 
March of last year and de¬ 
stroyed them in the Dresdner 
Bank shredder In Frankfurt 

However, it is not an offence 
to destroy party documents 
which are more than five years. 
old, nor can there be obstruc¬ 
tion of justice when material is 
destroyed for personal benefit 
Herr Hillebrandt said. 

Swiss economy ‘will recover by end of 1985’ 
BY ANTHONY McDERMOTT IN GENEYA 

THE SWISS economy will have 
recovered by the end of 1985 
from tiie damage caused by the 
oil price rises of 1973-1974 and 
1979. That is the broad con¬ 
clusion of a study published by 
the Centre . de . Recherches 
Economiques -Appliquees (Crea> 
which is part of the University 
of Lausanne and one of 
Switzerland's more respected 
forecasting centres. 

Providing external circum¬ 
stances are favourable—and in 
the same publication Crea fore¬ 

casts over the same period a 
moderate improvement in- the 
economy of West Germany, 
Switzerland’s main trading part¬ 
ner—a growth rate of between 
3 and 2.5 per cent Is foreseen 
over .the next two .years- .This, 
would be a level reached only 
once, in 1980, -over the past 
decade. This year, according to 
Crea. growth was virtually zero. 

This improvement will be 
largely due to' increases of 
exports of goods and services- 
by 4 per cent in 1984 and 6 per 

cent in 1985. In 1983 these 
exports were worth SwFr45.6bn 
(£15.2bn); In 1985 they should 
top the. SwFr 50bn. marie. 
Chemical" exports -are expected 
to rise by 6 and 8 per cent 
respectively in the two canning 
years; those of textiles by 5 and 
€.6 per cent; those of the strug¬ 
gling watch industry by 2 and 
3.3 per cent, and those of 
machine tools by 12 and per 
cent 

Inflation, which is running at 
about L5 per cent, is likely to 

rise moderately next year to 
between 2 and 2.5 per cent, and 
again in the following year. 

Switzerland's role, as an. 
Important, net importer of 
capital is unlikely to change 
remarkably. Crea estimates that 

Ttfiis amounted to’ SfrFr Bfibh 
this year and that it will rise 
marginally next year to 
SwFr 7.2bn and fall slightly in 
1985 to SwFr 7-lbn. In 1983, 
•this was -equivalent to 3.3 per 
cent of the country's gross 
national product 

Romania plans growth 
rate of more than 7% 

BY LESLIE COUTT IN BERLIN 

ROMANIA plans economic 
growth of more than 7 per cent 
in 1984, the most ambitious 
target of any East European 
country. Last year’s planned rise 
in national income, similar to 
GNP minus services, was 5 per 
cent, but results Have not yet 
been disclosed. Czechoslovakia, 
too, is forecasting an increase 
in economic growth this year. 

Since 1980, when an 8.8 per 
cent rise in Romania’s national 
income was planned and 2.5 per 
cent achieved targets have been 
more ambitious than results. 

In 1981, the plan was for 
national income increase of 

Honecker says growth in 
East Germany was 4.3% 

BY OUR BERLIN CORRESPONDENT 

7 per cent, but the result was 
2.1 per cent, in 1982, the plan 
was for 5.5 per cent growth and 
2.6 per cent was achieved. The 
Romanian plan for 1984 also 
includes a target of 9.9 per cent 
growth In industrial production 

Czechoslovakia said it planned 
to boost national income by 3 
per cent this year compared 
with a target of .2 per cent for 
1983. Results have not yet been 
published for last year. 
• Romania’s currency, the leu, 
has been devalued by about 
4 per cent against the U.S. 
dollar, AP reports from 
Bucharest. 

THE EAST GERMAN economy 
grew by 45 per cent last year, 
according to President Erich 
Honecker, the East German 
leader. That fulfilled the 
planned target of 42 per cent 
and achieved the second highest 
growth rate in Comecon after 
Bulgaria. Energy and raw 
materials consumption was 
reduced by 7 per cent 

Production controlled by the 
industrial ministries rose by 
4.6 per cent compared with the 
target of 445 per cent. Net out¬ 
put, a new indicator of profit¬ 
ability, rose by 6.6 per cent 

Over-fulfilment of the plan iff 
frequently the result of Its 
downward revision during the 
year. 

The East German leader said 
the country again achieved a 
hard currency surplus “ in 
excess of ” DM lbn. 

East Germany reduced Its net 
hard currency debt to Western 
banks by some $lbn to $7.9bn 
in the first half of 1983 accord¬ 
ing to the Bank for International 
Settlements. Supplier credits 
must he added to this as well 
as the DM -L5bn in East 
Germany’s cumulative trade 
indebtedness to West Germany. 

forecast 
is revised 
FRANKFURT—Austrian eco¬ 

nomists expect tiiat the Govern¬ 
ment’s tax. package, which took 
effect on January 1, will hold 
economic growth to a i per cent 
rise..this year* according to a 
year-end survey by Creditan- 
stal t-Bankve rein, the country's 
largest commercial bank. 

A growth rate of i per cent 
in real terms must be expected 
for 1984, the bank says. 

It adds that Hie estimate was 
revised downward from fore¬ 
casts issued before the Govern¬ 
ment’s adoption of the new tax 
scheme last September. For 
1983 the bank projected econo¬ 
mic growth of nearly 1 per cent 
AP-DJ 

Danish exports 
show rise 

DENMARK’S gross domestic rduct increased by 2 per cent 
constant prices ana by 9J5 

per rent in current prices to 
Kr -515J>bn from 1982 to 1983, 
slowing from a constant price 
growth rate of 3.6 per cent from 
1981 to 1982, according to pre¬ 
liminary estimates by the 
Bureau of Statistics, writes 
Hilary Barnes in Copenhagen. 

Exports in real terms were 
up by 3.5 per cent compared 
with 2.5 per rent In 1982. 

rduct increased I 
constant prices 

Low tax cuts and high public spending have put the Prime Minister’s uneasy coalition under pressure, reports Fay Gjester in Oslo 

Promises, promises, say Norwegians as Wflloch’s popularity plummets 
MR KAARE VILLOCH, the 
Norwegian Prime Minister who 
heads an uneasy Centre-Right 
coalition formed only half a 
year ago, is losing popularity 
wirh the voters. Twenty per 
cent of them feel he is doing a 
" poor ” job of leading the 
country, according to a poll 
published this week. Only 28 
per cctn rate him as “good,” 
while 45 per cent say hts per¬ 
formance is “ medium." 

Other polls show dissatisfac¬ 
tion with the tax cuts given 
since the Conservatives look 
office in autumn 19S1 after a 
campaign in which the party 
promised to stash raxes by 
jVKr 7bn (£652m) over the four 
years to 1985. 

The Conservatives have now 
been managing Norway’s econ¬ 
omy for more than two years, 
first as a minority government, 
then, since last June, as the 
senior partners In a three-party 
coalition that also includes the 
small Centre (agrarian) and 
Christian Democrat parties. 
They have not brought the radi¬ 
cal changes in economic policies 
which many of the party’s sup¬ 
porters had hoped to see. 

As well as promising sub¬ 
stantial tax cuts, the Conserva¬ 
tives said they would work to 
slow inflation and curb public 
spending. But the draft budget 
for 19S4, tabled in October, 
showed a deficit even after 
including oil revenues. It was 
the first deficit budget proposed 

by any Norwegian government, 
socialist or non-socialist, since 
1979. Bankers, businessmen 
and industrialists warned that 
it would fuel inflation and 
reduce Norwegian companies* 
competitiveness. 

Last month, after getting the 
budget proposals passed almost 
unchanged through the Storting 
(Parliament) Mr Rolf Presthus, 
the Conservative Finance Minis¬ 
ter, was able to announce a 
small piece of good news. The 
budget for this year is now 
expected to show a modest 
surplus instead of the predicted 
NKr i.lbn deficit. 

The budget will move into the 
black, because petroleum 
revenues will be higher than 
originally forecast. Last year, 
both oil and gas output prices in 
krone were higher than initial 
cautious estimates — and this 
year's petroleum tax revenue 
will be correspondingly higher 
as petroleum taxes are paid in 
arrears. The high prices for 
petroleum reflect the continuing 
strength of the U.S. dollar, 
which recently reached a new 
post-war high against the Nor¬ 
wegian krone. 

The budget’s impact on the 
domestic economy can be 
gauged only if petroleum 
revenues are disregarded. 
Excluding oil revenues, the 
budget still shows a deficit of 
NKr 24.9bn—equal to 7.3 per 
per cent of this year’s gross 
national product. Public sector 

spending — slated to reach 
NKr 170.1bn in 1984—is still 
running far ahead of revenues 
from “mainland Norway.” 

Norwegian Government spend¬ 
ing will account for about half 
GNP this year, exclusive of oil 
and shipping. Tax levels are 
still higher than in most OECD 
countries. Personal income tax 
cuts this year will only just 
match the expected rise in 
prices. 

The Conservative majority in 
the Cabinet Is shackled by the 
constant need to compromise 
with its Centre and Christian 
Democrat allies. These two 
parties, representing sectional 
interests, are reluctant to cut 
spending which helps lame duck 
industries, fishermen, farmers 
or the health services. 

Leader writers In the Con¬ 
servative Press sneeringly call 
them the "expenditure party” 
and some discontented Tory 
supporters are now saying that 
their party would be better off 
ruling on its own as a minority 
Government than in a coalition 
where it has to share the blame 
for comoromises. 

The drive to siow inflation 
has had some success. 
The average inflation rate 
has declined from 13 per cent 
in 1981 to 11-3 per cent in 1982, 
to an estimated 8.5 per cent 
last year, but although It Sa still 
going down, it is still higher 
than la most of Norway's com¬ 
petitor countries. Part of the 
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credit for the slower rate of 
price rises may be due to the 
minority .Conservative Govern¬ 
ment—because of the tax 
reliefs it granted in its 1983 
budget, workers were willing to 
accept relatively moderate pay 
increases in the spring wage 
bargaining round. 

The country is still, however, 
experiencing strong wage drift, 
where locally negotiated pay 

Consumer 
Prices 

1979 1980 1961 1982 1983 fl 

rises came os top of industry¬ 
wide awards. The expansionist 
budget now approved by the 
Storting will do nothing to re¬ 
verse this trend. 

The Conservative Party fared 
badly in the September local 
elections, and has continued to 
lose ground in opinion polls. 
Right-wing voters are dis¬ 
appointed that taxes have not 
been cut more sharply. Many 

of them have swung further 
right, to support the radical, 
anti-tax Progress Party. 

Working-class voters, on the 
other hand, have moved back 
Into the Labour fold. They see 
the' Conservatives’ commitment 
to lower taxes as a threat to 
the welfare state. They are 
also seriously worried about 
unemployment 

By international standards, 
Norway still enjoys virtually 
full employment At the end of 
November, registered unem¬ 
ployed numbered 62,600—only 
3.7 per cent of the labour force. 
Norwegians regard this as in¬ 
tolerably high, however. 

Because Norway’s social 
security system Is not designed 
to cope with long-term unem¬ 
ployment, an increasing number 
of people are no longer entitled 
to the dole. Instead, they have 
to live on public assistance— 
a new and humiliating ex¬ 
perience. Welfare offices cannot 
cope. 

Thd' Government is not in¬ 
different to the job problem. It 
is spending heavily on work 
creation schemes, without which 
unemployment would probably 
have passed the 100.000 mark. It 
refuses, however, to accept the 
opposition Labour Party's pres¬ 
cription for the economy of a 
substantial, general boost to 
public spending, to increase de¬ 
mand. 

Instead, it hopes to foster 

expansion in business and Indus¬ 
try, thus creating more “ real ” 
jobs. The 1984 budget contained 
a number of measures aimed at 
stimulating investment in 
shares and encouraging indus¬ 
try to increase Investment and 
improve competitiveness. 

The next Parliamentary elec¬ 
tions are not due until Sep¬ 
tember, 1985. The coalition 
thus has almost two years in 
which to “ get Norway moving 
again ” as it promised. Its Con¬ 
servative leaders, constrained 
by the constant need to com¬ 
promise with the two smaller 
parties, win probably continue 
their present cautious, middle- 
of-the-road policies, pleasing 
neither the Right nor the Left 

Whether these policies will 
succeed will depend largely on 
developments beyond the Gov¬ 
ernment's control. One is the 
world price of oil—-petroleum 
exports now account for a 
third of Norwegian exports, and 
petroleum revenues are a sixth 
of Government income. 

The other major factor Is 
world demand for Norway’s 
traditional goods. Here, recent 
trends have been encouraging. 
Production and exports of key 
products, like aluminium, ferro 
alloys and forest products, are 
all up, and the companies 
making them are forecasting 
considerably better results than 
111 iooZ, 

GNP (excluding oil and ship¬ 
ping) is now expected to In¬ 
crease by 1.75 per cent from 
2983-84, compared with last 
year’s rise of only 0.5 per cent 
and private consumption is also 
expected to grow by L75 per 
cent. 

Norway’s heavy industry can 
expected to benefit; over the 
next couple of years, from a 
large volume of oil-related 
orders. Several important off¬ 
shore development projects are 
just getting under way and their . 
spin-off, in job terms, Should 
be considerable. If gas field' 
development is delayed by 
inadequate price offers, the' 
Norwegians will speed ttP 
exploitation of the largo Gull* 
faks oil field instead. 

In toe 1985 elections, johs. 
and taxes are likely to be. the 
two main Issues. If unempkQK 
meat holds steady, or even fafis - 
slightly, voters could tf*6' 
priority to the hope of-lower 
taxes—or the fear of high® ; 
taxes—and grant the .coalition 
another four years in pew**'- j 
Any significant Increase m ft®. I 
numbers out of work wilt ho*' 
ever, almost certainly " .. 
Labour back in office. - .j- : 
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OVERSEAS NEWS 

Northern 
Nigerians 

New Year price rises enrage Tunisians on the breadline 

coup team 
.fyQ*H*ttin Peel. Afrkat Editor 

THfcNEW Supreme Military 
Conndl in Nigeria which was 
swocn - vjb- -yesterday, - Is 
dominated-by senior officers 
fropa ;■■ Northern Nigeria,' 
several of whom played 
pnuoiKieot parts In the mill. 

- tajy Government before 1979. 
The council melndes three 

snajt^genenls apart from Its 
ehaiiinan, Major-Gen Moham¬ 
med Safari, who was military 
governor of Borno State, 
then' ' Commissioner fax 
Petroleum - - , under Gen 
Olusegun O&asanjo. 

Major-Gen Ibrahim Baban- 
gfda is > Moslem' from Niger 
State, and was also a mem¬ 
ber of the Obasanjo Supreme 
Military Council. Be Is well 
regarded as an able officer, 
and. played a key role .-In 
thwarting the attempted cenp 
of 1976 when Gen plarttla 
Mohammed was assassinated. 
He ' has been named as 
Minister of Defence. 

Another key figure in the 
new administration wlU . be 
Major Gen Domfcat Yah Bali, 
also a northern Moslem, who 
was commander of the staff 
college - at" . Zaria until 
September 1983. 

The other " top-tanking 
officer- is Major Gen Maman 
Vatsa, former quartermaster- 
general, who comes from 
Abuja, the site of the new 
federal capital, -y 

Apart from Gen Safari 
and Gen Bahangida, the other 

- former member of the 
Obasanjo military council is 

. Air- Vice• Marshal - Ibrahim 
Alfa, Chief of Air Staff, who 
was formerly head of Strike 
Command. 

The brigadlerg include 
several known names, includ¬ 
ing Brig; Mohammed Magoro, 
who was Commissioner for 
Transport in the former mili¬ 
tary government, and Brig: 
Saleh Abacha, a Moslem from 
Benue State, who made the 
first announcement of the 
coup: over Radio Nigeria. 
' The--only Yoruba is Brig. 
Olo Oni, who .was a captain 
in the Federal Nigerian Army 
during-the 'civil war, and is 
.a close associate of Gen. 
Akinrinade. .the : retired 
Nigerian Chief of Staff,. 
: - -The only others on the new . 
military council .not from the 
north are 8. .M. Isyaag, the 
new Inspector-Gene ral of 
Police, who comes from Cross 
River State In the east; 

'awl Commodore- Augustin 
Aykomo, Chief of Naval Staff, 

-from. BeadeL state, in ihe.mid- 
■ west. ■ 

“ TwoMini-rtcrS 
demoted; 
in Zimbabwe 
By Khtr Harare Correspondent 

ZIMBABWE’S Prime Min¬ 
ister. Mr Robert Mugabe, last 
night, announced his-long- 
awaited Cabinet reshuffle, re¬ 
flecting a shift towards presi¬ 
dential government and the 
demotion of at least two key 
Ministers. ' 

Public attention is likely to 
. focus on the demotion of Dr 

Herbert' Ushewoknnze, the 
- controversial' Minister of 
home affairs, who has been 
shifted to the technical pool 
of Minister of Transport 

Dr Ushewoknhxwe started 
his career.' In the Mugabe 
Government nearly four years 
ago as Minteter of Health. He 
was dismissed to October 1981 
after publicly criticising . the 

. public service, but then 
brought back into Govern- 

_ xnent. early in 1982 in the. 
powerful post of Minister of 
Home Affairs, responsible for 
the police. 

Dr Usfcewotranxe has been 
replaced as Minister of 
Home Affairs by the moderate 
former Justice Minister, Mr 
SimbL Mdtafco. A second 

■ rfgmiw»fl«r demotion' is that of 
. Dr Simba Hakonl. currently 
"Minister of Industry and 

Energy Development, who has 
been dowmgrsded to the post 
of Minister . of "Youth, Sport 
and Culture. 

FOR. THE southern Tunisian 
town of Gaisa, January has been 
a cruel month. This week it 

■ suffered riots along with a 
string of nearby towns, over the 
large increase in the price of 
bread introduced on New Year’s 
Day. Three years ago, die town 
was the target of a well-planned 
raid by Tunisian dissidents, 
backed by Libya. 

Two years before that strikes 
in the Redeyef phosphate mines 
nearby sparked off a trial of 
strength between the country's 
only trade union and the 
Government, and scores were 
killed during riots in the streets 
of Tunis. 

The cause of this week's riot¬ 
ing is the increase of more than 
100 per cent in the price of 
bread and flour. Cutting sub¬ 
sidies on basic foodstuffs, the 
cost of which ha.8 been growing 
by an. average of 26 per cent a 
vear since 1970 reaching 
Dinar 188m <£183nO in 1963. 
was a necessity, but doubling 
prices at a stroke after 25 years 
of stability was always likely to 
cause trouble. 

The south west of the country 
where many of the riots took 
place is -traditionally the pdrest. 
It has the highest unemploy¬ 
ment rate and many -workers 
leave foe the more prosperous 

, coastal towns and nearby Libya. 

It has suffered drought this year 
and in towns south of the Chott 
El Djerid lake, a disastrous date 
crop. Many people in Douz, 
Rebill and El Hamma live very 
close to the breadline indeed. 

The Tunisian hinterland has 
not benefited much from the 
economic development which 
has lifted the countries per 
capita income to about $1,500 
since independence in 1156. 
Tunis, the capital, and the 
coastal towns have absorbed 
most of the new wealth. In 
Tunis, Sousse and Sfax a net¬ 
work of light industries, 
especially textiles and light 
mechanical factories. have 
sprung np and along the coast 
around Sousse and Hammamet 
and on the Island of Djezba 
further south.. hundreds of 
hotels attract up to 2m foreign 
visitors every year. 

Heavy industry, fertilizer 
plants, sulphuric and phosphoric 
acid maker, an oil refinery and 
a steel mill—are concentrated 
in Gabes, opposite Djezba, in 
Sfax and around the old naval 
base of Bizerta, north of Tunis. 

This regional disequilibrium 
has inspired planners in Tunisia 
to joke that if the growth along 
the coast continues unchecked, 
it will sink into the sea. The 
problem has been compounded 
by the favour gives by Presi¬ 
dent Habib Boorguiba, who has 

Israeli economy is 
sliding into chaos, 
opposition claims 
BY DAVID LENNON M TEL AVIV 

ISRAEL'S Opposition Labour 
Party warned yesterday that 
the economy is sliding towards 
chaos and that the Government 
is losing control of the situa¬ 
tion. The only solution is a 
change of government, the 
party said. 

But Dr Moshe Mandetbaum, 
governor of the Bank of Israel, 
while critical of Government 
overspending and its failure to 
curb' inflation, said that the 
situation is serious but that the 
economy is not on the verge of 
collapse. 

Legislation should be intro¬ 
duced to Emit or prevent the 
Government from printing 
money, he declared. The Gov¬ 
ernment printed Shekels 28bn 
(£180m) in December to finance 
the' excess of spending over 
Jfevenue. V V 
" Dr Mandelbaum believes that 
the excessive flow of money into 
'die economy Has' been fuelling 
'Israel's Inflation, which is hear¬ 
ing' an annual 20 per cent. 

He also said that the Treasury 
should put as much emphasis 
on fighting inflation as it is on 
trying to reduce the balance of 
payments- deficit. 

The spreading strike in the 
Civil Service, the public outcry 
over massive increases in banks* 
interest rates on overdrafts and 
the collapse of the public faith 
in the Government are leading 
to anarchy and endangering 
democracy, the Labour Party 
went on. 

The Cabinet’s inner economic 
committee decided yesterday 
that each Government Minister 
should try to cut his office 
budget by 9 per cent. A number 
of Ministers have said that such 
cuts are too high and it is far 

Arafat policy talks end 
TUNIS — The central com¬ 

mittee of Mr Yassir Arafat's 
I Fatah guerrilla group has ended 
a three-day meeting on the 
-movement's future and was 
expected to issue a commu¬ 
nique, a Palestinian official said. 

. The gathering was the first of 
the 11-member body since Mr 
Arafat’s forced evacuation from 
the northern' Lebanese port o£ 
Tripoli and his meeting with 
Egypt's President Hosni Muba¬ 
rak in Cairo, two weeks ago. 

The central committee meet¬ 
ing was held behind closed 

BY BERNARD MMON IN JOHANNESBURG 

ONE OF the biggest Mies of 
...state-owned assets to private 
. «^erprise in South Africa is 

in swing following the 
, acceptance by several local 
t authorities of bids for -the .pur- 
chase of liquor outlets in black 

. townships.. . A J . . . 
: The East Admimstra- 

: tinn Board, among the largest 
of -'fee 14. boards responsible 
fof the management of black 

. townships in the urban areas, 
has -awarded tenders wrm 
RIfeh (£llmy for the purchase 
of ; ®’. 3iduor Mores ' and bar 
lounges;;i:j.. ‘ 

-. Similarly;-: .the Eastern Cape 
' ^Bpjtrd lr.to; SeH its 22 outlets 
- f« around Rll-5m. The West 

Rasfr Board;.whose, area te- 
■clades' Soweto, will call »r 
tendere./Yrithto-lhe text month 
or two forfifi bottteatores. three 
bar: lounges,' one hotel and 10 

, dormant outlets -damaged dur¬ 
ing the unrest 'aft 1976-77. 

Site.disposal of--the admuus- 
: -trattoa -haards’ liquor outlets ta 
y part: of' Government policy to 
,-WitMmw ‘ far .'as. posable 
from dirbrt'Competitioii ’WJth 
private business- 

The sales, which are likely to 
continue for most of 1984. have 
important implications for the 
financing of black local authori¬ 
ties and for black business in 
South Africa. 

. Liquor revenues are at 
present .the administration 
boards*. largest tingle source of 
revenue.. 

The hoards collected a total 
of R18S2m from liquor sales 
last year, more than one-third 
of their total Income. These 
figures exclude the boards’ 
sorghum beer business, which 
will remain in their hands for 
the time being. 

No decision . has yet been 
taken how to compensate the 
boards for the loss of revenue 
once the liquor outlets are 
operated by private entre¬ 
preneurs. Part of the sale pro¬ 
ceeds may be returned to the 
boards by the central govern¬ 
ment to help set up capital 
development funds. 

• The authorities are also con- 
■ sidering some form of local 
authority taxation, applicable 
to white and black urban resi¬ 
dents. , “ 

Although the purchase of out¬ 
lets is restricted to black 
businessmen, many of the 
tenders accepted so far have 
come from so-called “51/49” 
partnerships, in which blacks 
have a majority shareholding 
but depend on white minority 
shareholders for financial assist¬ 
ance and managerial skills. 

There is considerable concern 
among blacks that some 
tenderers are merely acting as 
fronts for powerful white 
interests, and some white com¬ 
panies are known to be backing 
more than one black bidder. 

The National African Feder¬ 
ated Chamber of Commerce, 
which favours 100 per cent 
blade financing and control, has 
called for a boycott of several 
“ 51/49 ” ventures in the liquor 
and grocery sectors. 

In an effort to block criticism 
of these partnerships, the 
Government insists that white 
financiers withdraw within a 
Specified period of time, rang¬ 
ing up to 30 years In the case 
of multi-million-rand ventures. 

DOR 

\ TUNISIA 

\ / 
Algeria \ f 

ruled Tunisia since 1957, to his 
home town of Mon&stir and 
nearby Sousse. People from 
these two places hold a dispro¬ 
portionate number of jobs at 
all levels of public administra¬ 
tion. 

Tunisia has no real agricul¬ 
ture policy, an area where the 
interests of other Tunisians 
could be met. The increase in 
investment in this sector, from 
13 per cent to 79 per cent in 
the current plan, will do little 
to solve the fundamental 
problems of farmers. Land re¬ 
forms are badly needed but the 

BY FRANCIS GHILES 

disastrous results of the 1960s 
collective farm policies have 
made any serious discussion of 
reform taboo. 

The large landowners, often 
stalwarts of the ruling party, 
who rent state land at very 
little cost, tend to reinvest their 
profits in property or manufac¬ 
turing. Smallholders who still 
account for half the working 
population use very archaic 
methods and their fields are 
shrinking as a result of inherit¬ 
ance practices. 

The neglect of agriculture, 
combined with the fast develop¬ 
ment of tourism and manufac¬ 
turing, bas accentuated a 
division which has deep histori¬ 
cal roots. Tunisia's only trade 
union is, more interested in 
defending the purchasing power 
of the new white collar and 
working class, despite the 
strength of its base among the 
phosphate miners; nobody 
defends the interests of the 
hinterland. 

There are two main problems 
contributing to the present out¬ 
burst of rioting. The first is 
the political manoeuvring 
already going on in relation to 
the succession to President 
Bourguiba, aged 81, and in bad 
health. Constitutionally, the 
succession should pass to Mr 
Mohammed M'Zali, the Prime 
Minister. 

But since he was appointed 
nearly four years ago, M M'Zali 
has spent much of the time 
asserting his authority against 
the powerful wife of the Presi¬ 
dent, Mme VJassila Bourguiba 
and against other ministers 
who report directly to the 
“ combat tant supreme " as 
President Bourguiba is known. 

Last year M M’Zali succeeded 
in ousting M Mansour Moalia 
the able but idiosyncratic 
Minister of Planning. A few 
months later M Azouz Lasram. 
the urbane and quick-witted 
Minister of Economic Affairs, 
resigned. These departures left 
the Prime Minister with more 
authority over his Cabinet, but 
lacking the advice of two key 
economic ministers. The 
decision to impose such harsh 
price rises suggests that the 
Government has now misread 
the mood of the people. 

The Prime Minister is him¬ 
self no economist and may not 
have taken seriously enough 
the warning of lean years ahead 
expressed in the annual report 
from Tunisia’s central bank 
last August. After the Govern¬ 
ment had granted wage rises of 
around 30 per cent to basic 
wage earners in 1981 and 1982, 
some Ministers seemed to be 
looking forward to an easy time 
politically, but the rises only 
succeeded in pushing the 

inflation rate into double 
figures for the first time since 
independence. 

Lower output and prices for 
oil, Tunisia’s major hard 
currency earner, a decline in 
the number of foreign tourists, 
increasingly pat off by the high 
level of The Dinar, poor crops, 
and a slowing down of the 
manufacturing sector have all 
cut the country's foreign 
income. 

The trade deficit deteriorated, 
rising by 23.7 per cent to Dinars 
7S8m during" the first 10 months 
of last year. This forced the 
Tunisian Government ’to restrict 
imports of certain raw materials 
and semi-finished goods to 80 
per cent of 1982 volumes late 
last summer and to announce 
a series of measures aimed at 
boosting exports. 

The downturn in economic 
activity has not so far affected 
the middle classes of those with 
secure posts in the civil service. 
But those 20-25 per cent of 
Tunisians, in the cities and 
countryside, who have no job— 
or only a part-time one — are 
already* facing a more difficult 
fight for survival than two or 
three years ago. 

But the central question mark 
for the future of Tunisia 
remains the attitude of Presi¬ 
dent Bourguiba. One of the 
longest-serving heads of state 

in the world, he shows no sign 
of wishing to relinquish power. 
He recently stated that he 
hoped to continue in office 
beyond his 90th birthday. 

The President has served his 
country well, better than most 
in the Arab world, but the path 
of democracy, which he has 
timidly trod, is unlikely to run 
its course so long as he remains 
at the helm. He has proved a 
master at malting alt potential 
successors politically impotent 
Wbat was a guarantee of stabi¬ 
lity for a newly independent 
nation 25 years ago is now a 
heavy cross to bear. 

The constant praise heaped 
on the man who once declared 
himself to be a “ genius “ 
infuriates young Tunisians, who 
make up half the population. 
They know that politics in the 
ruling class consists essentially 
in currying favour with the 
presidential palace in Carthage 
and jockeying for -power. Cor¬ 
ruption has increased in recent 
years and the country’s voice 
is seldom heard in Arab 
councils. 

The “ fin de rbgnc ” 
atmosphere which permeates 
Tunis could well tempt wbat 
has been a very disciplined 
army and that would be a sad 
eDiraph to what has proved, 
until now, to be a 27-year Third 
World success story. 

Angola seeks UN debate 
on South African attacks 

Bangladesh expels more Russians 
BY SAVED KAMALUDDIN IN DHAKA 

Israelis are increasingly un¬ 
happy about Government 
spending on Jewish settle¬ 
ments in the Arab "West Bank, 
an opinion poll said yesterday. 
Beater reports from Tel Aviv. 

The poll, in the Jerusalem 
Post, said 72 per cent of those 
questioned thought the settle¬ 
ments budget should be the 
first item to be cat in a 
national austerity programme 
being prepared. 

- The Bight-wing Govern¬ 
ment says its settlements 
drive in occupied territory, 
condemned by the U.S. and 
most of the world, cost tax¬ 
payers about 8408m (£2 66ml 
last year. 

The Jerusalem Post survey 
said 52 per ciut of Israelis 
also wanted spending to be 
trimmed on the' Lavie fighter 
-plane programme. 

from dear if the 9 per cent cut 
will be carried Into effect. 

The Ministers meet again oa 
Friday to continue their dis- 
cussioos on the budget for the 
coming fiscal year. Failure to 
make cuts in the budget could 
result in a deepening of the 
economic crisis, which even the 
Finance Ministry officials admit 
is deeply worrying. 

One expression of the grow¬ 
ing problems of the economy 
was the announcement by the 
Bank of Israel that the foreign 
debt grew by $2bn (£lJ2bn) in 
the 12 months ended in Septem¬ 
ber, to bring the total to $22bn. 

Using the Central Bureau of 
Statistics method of calculation, 
the total debt is actually about 
BSObn. 

PRESIDENT JOSE EDUARDO 
DOS SANTOS of Angola has 
called for an urgent meeting of 
the UN Security Council to 
discuss South African attacks in 
Southern Angola, Reuter 
reports from Lisbon. 

The official Angolan news 
agency Angop said yesterday 
the request was made in a 
letter to Sr Javier Perez de 
Cuellar, UN Secret ary-General, 
dated December 31 and handed 
over by Ambassador' Ellsio de 
Figueireido on Monday. 

South African troops kept up 
pressure yesterday in an ex¬ 
tended search operation in 
the southern Angolan bush for 
some 1,000 black nationalist 
guerrillas who Pretoria believes 
are trying to infiltrate Namibia, 
South African Defence officials 
said, Reuter adds from 
Johannesburg. 

South Africa announced Mon¬ 
day that 14 of its men—nine 
wbites and five blacks—had 
died so far in the offensive 
which began on December 6. 

BANGLADESH YESTERDAY 
expelled a second batch of nine 
Soviet citizens, including five 
diplomats, on charges of be: tg 
involved in “ prejudicial activi¬ 
ties.” 

The first batch of five 
Soviet citizens, including four 
diplomats, of whom two were 
alleged to be top Soviet agents, 
were expelled on December 26. 

Bangladesh, with the lone 
exception of Iran, is the only 
non-aligned. Third World 
country to have formally 

expelled Soviet diplomats on 
charges of being involved in 
other than their normal 
diplomatic activities. 

In addition to the expulsions, 
the Bangladesh Government has 
also closed down the Soviet 
consulate-general office in the 
port city of Chittagong and the 
Soviet cultural centre in the 
capital city of Dhaka. 

The Soviet nationals expelled 
yesterday include a Soviet 
counsellor, a military attache, 
two first secretaries, a second 

secretary, and two engineers. 
Bangladesh had asked the 

Soviet Ambassador in late Nov¬ 
ember to close down the Soviet 
Cultural centre in Dhaka and 
reduce the Soviet embassy staff 
by 50 per cent 

The Government apparently 
wanted the Embassy to do so 
voluntarily without any fuss, 
but the Soviet Ambassador 
demanded that he be given a 
written notice for sending his 
Embassy members home. 

The American Express Business Card. 

doors, but Mr Khaled A1 
Hassan, a committee member 
and chairman of the Political 
Affairs Committee of the 
Palestine National Council 
(parliament in exile), told the 
Tunisian news agency, TAP, 
yesterday that “total agree¬ 
ment " was reached on all issues 
discussed. 

Earlier, a Palestinian official 
quoted another participant as 
saying the “ discussions had not 
been easy.’* 
Reuter 
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Jackson’s success in 
Syria deals blow 
to Mondale camp 
BY STEWART FUMING IN WASHINGTON 

THE REV. Jesse Jackson has 
Riven his faltering Presidential 
election campaign a dramatic 
boost with the success of his 
controversial and much 
maligned trip to Syria, aimed 
at securing the release of the 
captured U.S. airman Lieut 
Robert Goodman. 

Even before his return to the 
U.S. which was scheduled for 
early this morning. Rev Jackson 
seemed assured of a folk hero's 
welcome for Americans revel in 
the sight of underdog taking on 
the might of the establishment 
and emerging victorious. 

There will not be much rejoic¬ 
ing, however, in the White 
House or in the offices of Rev 
Jackson’s rivals for the Demi 
era tic Presidential nomination. 
While he is given no chance of 
actually securing the party's 
Presidential nomination, he has 
always been seen as a wild card 
in the pack of Democratic candi¬ 
dates and one who can make 
life difficult for the others, in 
particular for frqnt runner. Mr 
Walter Mondale. 

Mr Mondale was already 
suffering the effects of Rev 
Jackson's success yesterday. 
The black former civil rights 
leader's coup seemed destined 
to grab the headlines and 
replace what the Mondale group 
had billed as a major foreign 
policy speech by the former 
Vice President. 

With the first Democratic 
primaries only eight weeks 
away. Rev Jackson can expect 
to see his Syrian adventure pay 
off in the polls. If, as many 
predict, the major loser from a 
stronger Jackson campaign is 
indeed Mr Mondale, then the 
Democratic race for the Presi¬ 
dential nomination is a lot more 
open today than it seemed just 
before Christmas. 

For President Reagan, the 
problems posed by Rev Jack¬ 
son's success are rather differ¬ 
ent. His visit to Damascus 
presented Syrian President 
Hafez al Assad with an oppor¬ 
tunity to go over the heads of 
the U.S. Government and, in 
effect, make an emotional 
appeal to the U.S. people. 

It was the looming danger 
that the shrewd Syrian Presi¬ 
dent would seize this chance 
which led to violent condemna¬ 
tions of Rev Jackson's visit in 
the leader columns of a wfde 
cross section of the U.S. Press 
before he left. 

Rev. Jackson ■ . - dramatic 
boost to campaign 

The New York Times, for ex¬ 
ample, with uncharacteristic 
ferocity, described Rev Jack¬ 
son’s role as “ contemptible ” 
and an effort to use Lieut 
Goodman as “media bait." 

Few would argue today, how¬ 
ever, with the judgment of Mr 
Robert Paganelli the U.S. am¬ 
bassador to Syria, who, when 
asked about the repercussions 
of the Syrian move on U-S.- 
Syrian relations replied yester¬ 
day “an event of this magni¬ 
tude. from all practicalities, 
cannot avoid having an effect." 

At a stroke, Rev Jackson, 
with the warm praise he be¬ 
stowed on Mr Assad and the 
criticism he has voiced of the 
Reagan Administration for do¬ 
ing “less than its best in the 
face of a crisis" has added to 
the mounting pressure on the 
Administration to pull U.S. 
troops out of Lebanon. 

The Syrian move will make it 
more difficult for the U.S. to 
carry out the sort of reconn¬ 
aissance flights over Lebanon 
which led to the shooting down 
of Lieut Goodman’s plane last 
month, and thus tends to 
weaken the military stand of 
the Reagan Administration's 
diplomacy in Lebanon. 

Rev Jackson even managed to 
kill any hopes the Administra¬ 
tion might have harboured of 
turning the release of Lieut 
Goodman Into a Presidential 
victory. With political cunning. 
Rev Jackson recommended that 
the Pre:%dent receive Lieut 
Goodman at the White House. 

Jamaica 
fails to 
finalise 
credit aid 
By Canute James In Kingston 

NEGOTIATIONS between Jamaica 
mid the International Monetary 
Fund {IMF) lor a standby credit fa¬ 
cility have not been concluded, on 
yVrfnle and will continue later 
Hii; month. 

Mr Edward Seaga, the island’s 
Prime Minister and Finance Minis¬ 
ter. said last month that the nego¬ 
tiations for the credits totalling 
S180m would be concluded by De¬ 
cember 22. 

In disclosing that the discussions 
were taking longer than planned, 
Mr Seaga did not give a reason. Lo¬ 
cal bankers have suggested that 
this may be due to the conditions 
which the IMF is attaching to the 
credit package. 

In clearing the way for foe dis¬ 
cussions, Jamaica devalued its cur¬ 
rency by 43 per cent in November. 
As a consequence, petrol prices 
have been increased by SO per cent, 
following a 30 per cent rise last 
June. Electricity rates are going up 
by 40 percent 

The new petrol prices led to 
several demonstrations in rural 
parts of the island over the week¬ 
end. 

British group 
may buy into 
U.S. satellite 
By Peter Marsh In London 

A SMALL British company may 
t»itp a finaTipiai stake in a privately 
run US. satellite that takes photo¬ 
graphs of the earth. With the pic¬ 
tures, companies can monitor crop 
growth or spot minerals deposits. 

Nigel Press Associates, of Eden- 
bridge, Kent, is discussing with 
Space America, a company near 
Washington DC, a plan to support 
financially a spacecraft that is dur, 
to enter orbit in 1986. 

The vehicle would be one of the 
world’s first remote-sensing satel¬ 
lites to be operated privately rattier 
than by a government agency. 

Computer tapes of data from the 
vehicle would be sold to customers 
such as formers, oQ companies or 
mapping organisations. 

Insolvent Honduras counts the 
cost of backing Washington 

BY TIM COONE, RECENTLY IN TEGUCIGALPA 

" U.S. bases out of Honduras ” 
says a forlorn slogan sprayed 
on a wall in downtown Teguci¬ 
galpa, the Honduran capital. 
Forlorn, because it is signed by 
one of the small recently active 
guerrilla groups which have 
suffered heavily in army sweeps 
over the past five months. 

The average Honduran has 
little Interest in guerrilla war 
and is relatively happy about 
the thousands of U.S. soldiers 
who have been in the country 
since August, spending their 
dollars and bringing a relative 
sense of security. 

But the first rumblings of 
disquiet over the exact nature 
of U.S. involvement in 
Honduras are now beginning to 
show in wider circles than the 
guerrilla groups. 

Sr Jose Arturo Reina, a 
disaffected leader of the ruling 
Liberal Party and now leader of 
a new political movement, the 
Reinistas. says: “Honduras has 
lost its independence to serve 
the Interests of the U.S. In 
return for our militarisation 
we expected full financial 
support That hasn't come and 
now we are in a crisis.” 

The Honduran Government, 
under the Influence of the 
armed forces chief. General 
Gustavo Alvarez, has become 
pivotal in the furtherance of 

U-S. foreign policy interests in 
Central America. 

It has turned a blind eye to 
the presence of U.S.-backed 
Nicaraguan counter-revolution¬ 
ary bases on its territory, has 
backed the U.S. in international 
forums and through the build¬ 
up of its own and American 
military forces in Honduras and 
has helped to intimidate the 
Left-wing Sandinista’s Govern¬ 
ment to the south. 

The extent of the country’s 
economic crisis was emphatic¬ 
ally put in letters recently sent 
to President Ronald Reagan 
and the Kissinger bilateral com¬ 
mission by Sr Roberto Suazo 
Cordoba the Honduran Presi¬ 
dent. The letters were drafted 
by a group of businessmen and 
politicians close to Gen Alvarez 
and appealed for $400rn in 
direct financial support over the 
next three years. A U.S. aid 
official in TegucigalDa said the 
figure was “ not exaggerated.” 

The U.S- has been reluctant 
to respond. Corruption in the 
country’s administration has run 
up embarrassingly large foreign 
debts, defaults on which have 
stymied further re-neeotiation. 
Some 50 per cent of U.S. aid is 
being held up because of Hon¬ 
duras’s failure to comply with 
requirements of the Interna¬ 
tional Monetary Fund especially 
on Government spending and 

the lack of matching funds is 
preventing the flow of finance 
from the World Bank and the 
Interamerican Development 
Bank for infrastructure pro¬ 
jects. 

U.S. proposals for Honduran 
economic recovery include the 
privatisation of much of the 
state sector, especially forestry, 
and the opening up of the 
country to foreign investment. 
U.S. aid officials arc now work¬ 
ing in the central bank to 
evaluate economic policy 
options and. according to an 
embassy document, devaluation 
•is high on the agenda. 

A bilateral investment treaty 
is presently under negotiation 
which is reported to contain 
articles preventing the expro¬ 
priation of foreign investments 
or increases of taxation on 
foreign companies. Further 
increases in U.S. economic aid 
are likely to be linked to these 
recommendations. In return, 
the linkage to IMF conditions, 
especially regarding Govern¬ 
ment spending, would be eased. 

Otherwise sympathetic busi¬ 
ness leaders such as Sr Leonel 
Bendek. president of the 
National Association of Indus¬ 
trialists. are concerned, “U.S. 
investors will be getting better 
guarantees than we will have 
ourselves," he said. *Tn any 
treaty there have to be benefits 
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President Suazo Cordoya . . - appeal for aid. 

for both sides and we don't 
want to lose our sovereignty in 
these matters." 

Unemployment has now 
reached 21 per cent of the work¬ 
force and, underemployment 
affects 50 per cent'of families. 
Agrarian reform—a critical 
issue for tens of thousands of 

landless peasants is .paralysed, 
and this week Gen Alvarez said 
he did not rule out the possi¬ 
bility of a war with Nic-.Yagua. 

•* We now have a war 
economy,” said Sr Roberto 
Lopez, a Christian Democrat 
leader. “That is where we are 
going.” 

Argentina outlines debt strategy 
BY OUR BUENOS AIRES CORRESPONDENT 

AFTER ONLY three weeks in 
power. Argentina's new civilian 
Government has already out¬ 
lined a broad strategy for re¬ 
scheduling $16bn to $18bn of 
some $19bn-$2lbn due in service 
payments on foreign debt this 
year. 

The figures mentioned by Sr 
Bernardo Grin spun, the Eco¬ 
nomy Minister, are deliberately 
vague since the Government is 
still drawing up an inventory 
of debts accumulated rapidly in 
seven years of military rule. 

Sr Grinspun has estimated the 
total external debt at $40bn to 
S45bn (£28bn-£31bn). 

The Government's first pre¬ 
mise is that, assuming a trade 
surplus of S3.5 bn in 1984, 
Argentina will be able to make 
S3bn of debt service payments 
from its own resources. (Some 
$500m will be set aside to boost 
the country’s meagre reserves.) 

The rest — $16bn to $18bn — 
will have to be rescheduled or 

paid with the help of new loans 
from the International Monetary 
Fund (IMF) and Argentina's 
320-odd creditor banks. 

The Radical Government has 
already announced its firm in¬ 
tention to seek an Extended 
Fund Facility from the IMF to 
follow on from an existing 
standby agreement, which was 
virtually suspended six months 
ago. 

It is also trying to revive the 
standby agreement in the hope 
of receiving Slim of blocked 
IMF funds, but Sr Enrique 
Garcia Vasquez, the central 
bank president,- admitted after 
a recent visit to the UA that 
this process would be more dif¬ 
ficult than expected. 

Although President Rsul 
Alfonsin bas loudly proclaimed 
that Argentina will not be 
forced by the IMF into adapt¬ 
ing recessive economic policies, 
he has shrewdly anticipated 
pressures from the fund. 

Shortly after being sworn hi. 
the President announced his 
i mention to slash the budget 
deficit from more than 14 per 
cent of gross domestic product 
(GDP> at present to 4 per cent 
by the target specified in Argen¬ 
tina’s 1983 standby agreement 
Argentina’s trade surplus will 
obviously be insufficient to pay 
some $5bn-$6bn of interest fall¬ 
ing due in 1984. plus $2bn of 
foreign payments arrears accu¬ 
mulated in the last quarters of 
1983. 

The IMF extended facility- 
worth about $1.8bn In 1984— 
and an unspecified amount of 
fresh loans fom the commercial 
banks, will be used to cover this 
difference. 

The Government is deter¬ 
mined to secure lower interest 
rates and longer repayment 
terms on all principal falling 
due in 1984. This will be a 
major issue in future negotia¬ 
tions. . 

Bar on Brazil 
uranium plant 
By Our Sao Paulo 
Correspondent 

THE FRENCH Government is 
reportedly withholding clear¬ 
ance for Alsthom Atlantique, 
the heavy engineering com¬ 
pany. to ship compressors to 
Brazil for installation at a 
uranium enrichment plant 
Brazil is building at Resende. 

A Sao Paulo daily news¬ 
paper said yesterday the 
French Government believes 
that “Brazil’s intentions are 
not as rare as they might be.** 

The plant uses the jet 
nozzle technology developed in 
West Germany. Unlike the 
centrifuge process of gas 
diffusion, the jet nozzle 
system is supposed to be 
“bomb proof,” in the sense 
that the enrichment plant 
cannot easily or quickly be 
adapted from producing fuel 
enriched to a low, 3 per cent, 
level for use in power re¬ 
actors, to highly enriched fuel 
needed for hydrogen bombs. 

Rebels attack 
Nicaragua port 
By Tun Coon* in Managua 

THE Nicaraguan Defence Mini¬ 
stry said on Monday night that 
U.S.-backed rightist guerrillas 
launched another air attack 
against the Pacific port of 
Puerto Sandino. An inidenti- 
fled aircraft fired two rockets 
late on Sunday night and dam¬ 
aged the port installations, 
nearby residents said. 

Puerto Sandina is the main 
unloading point for crude oil 
deliveries to Nicaragua and has 
been the object of a number of 
sabotage attacks from air and 
sea in the past six months by 
the guerrillas fighting the Left- 
wing Sandinista Government. 

The Ministry of Defence also 
claims that 123 guerrillas bate 
been killed in fighting in the 
north of the country over the 
oast week. The guerrillas of the 
FDN counter revolutionary 
group launched an offensive 
there at the end of the year 
with an estimated 2,000 troops. 

Editor’s 
Proof 

Hundreds of 
newspapers and 
magazines in 35 
countries are 
already using 
the Financial 
Times 
Syndication 
Service. 
The FT Syndication Service 

provides pubNcatkms of al 
sizes with access to the FTs 
worldwide news-gathering re¬ 
sources and unrivalled edito¬ 
rial expertise. 

As a subscriber, your pub¬ 
lication could benefit in sever¬ 
al ways. You could receive a 
constant flow of international 
and City news. You could rep¬ 
roduce news and feature ma¬ 
terial from the FT itself as wefl 
as using speciafty-prepared 
syndicated articles. 

To And out more, please 
contact our Syndication Man¬ 
ager, Dennis Kiley, at Bracken 
House. 10 Cannon Street, 
London. EC4P 48Y. United 
Kingdom. Tel: London 
248.8000. 
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China, U-S. 
to sign 
technology 
pact 

PEKING — China and the 
U.S. will sign a new agree¬ 
ment on industrial and 
technological co-operation 
when Premier Zhao Zlyang 
visits Washington next week, 
diplomats said yesterday. 

The pact will provide a 
framework for increased UA 
involvement In the develop¬ 
ment of Chinese industry, but 
will consist of a general 
expression of Intentions 
rather Lhan a legal agree¬ 
ment, they added. 

“The pact is intended to 
put on paper the intentions 
of the countries* leaders 
rather than commit them to 
details which could tie them 
up in knots,” one diplomat 
said. 

Premier Zhao leaves 
Peking Saturday for his first 
visit to the U.S., followed by 
a week-long visit to Canada. 

His visit reflects a marked 
Improvement in Slno-U-S. 
relations In the last few 
months following the lifting 
of an embargo of exports of 
advanced technology to 
China. 

Much of this technology has 
potential military applica¬ 
tions. Although China has 
said it has no plans to buy 
large amounts of weapons 
from abroad. officials 
welcomed the lifting of the 
ban as an expression of trust 
and goodwill. 

At a Press conference 
yesterday, the Chinese 
leader said that “ on the 
whole there has been great 
progress in the development 
of Sino-U.S. relations., ...” 
Bnt he added: “Of course, the 
level of Sino-UJS. relations Is 
not as is to be desired." 

He accused the Reagan 
Administration of increasing 
its arms supplies to Taiwan, 
in violation of a 1982 agree¬ 
ment reached after intensive 
negotiations under which 
Washington agreed gradually 
to rednee weapons sales. 

But he hinted he did not 
expect this highly sensitive 
issue to dominate his talks 
with President Reagan and 
other UJL officials. 

Washington broke official 
relations with Taiwan when it 
normalised relations with the 
Communist-run mainland four 
years ago. But to Peking’s 
annoyance, the U.S. has con¬ 
tinued to sell weapons to 
Taiwan, 
Reuter 

Paul Cheeseright reports that Treaty of Rome competition rules are likely to be amended 

EEC eases the way for high technology deals 
THE EEC is seeking to give a 
fillip to the development of 
high technology industries by 
easing the competition regula¬ 
tions. 

Both the U.S.—through the 
Sherman Act—and the EEC— 
through Article 85 of the Treaty 
of Rome—forbid agreements 
between companies which 
affect trade or distort or prevent- 
competition. 

A draft regulation from the 
Europe an Commission, now 
open for comment, generally 
exempts from the competition 
rules joint agreements by com¬ 
panies for research and develop¬ 
ment and for any production 
which might result 

With minor changes this 
draft is likely to be adopted 
next summer. Consultations 
have already taken place among 
the Commission and the Ten 
which have given general 
approval. 

The measure, pushed bard 
by Mr Frans Andriessen, the 
commissioner in charge of com¬ 
petition, would give European 
companies a less restricted 
environment, in the anti-trust 
sense, than that envisaged in 
the U.S. by a Bill supported by 
the Reagan Administration and 
now before Congress. 

In the case of the EEC, the 
competition principle can 
be pushed aside if “concerted 
practices." as the Treaty of 
Rome has it, “contribute to the 
improvement of the production 
or distribution of goods or to 
tiie promotion of technical or 
economic progress.” 

It is this qualification of the 
principle that the Commission 
is using for its genera! research 
and development exemption. 
And in this area, the Commis¬ 
sion can act independently, 
after consultation. So the 
exemption will not be trapped 

in the EECs wearisome process 
of political discussion. 

Hitherto exemptions have 
been considered on an indi¬ 
vidual basis. Last month, lor 
example, the Commission gave 

would automatically have 
escaped the competition rules. 

The idea is to replace indivi¬ 
dual scrutiny of plans with a 
greater degree of legal cer¬ 
tainty, thereby removing a 

The idea is to replace individual scrutiny of plans 
with a greater degree of legal certainty, thereby 
removing a psychological block to companies 
teaming together to undertake research which 
could be too expensive for a single business 

Deutsche BP. Deutsche Babcock 
and PCV permission to set up 
a joint company called Carbon 
Gas Technology and not to com¬ 
pete among themselves in the 
area of coal gasification 
research. 

Under the new plans, the 
greater part of the agreement 
between the three companies 

psychological block to com¬ 
panies teaming together to 
undertake research which could 
be too expensive for a single 
business. 

All research and development 
agreements, whether in toys or 
textiles, computers or chips, 
could be exempt So too would 
be production agreements 

where that Is planned by the 
joint venture. 

The qualification comes 
where more than one of the 
three leading companies in a 
certain sector are involved in 
an agreement or where • co¬ 
operation agreements are 
between companies with a com¬ 
bined turnover of more than 
Ecus 500m (£285m). , 

In such cases agreements 
have to be notified to the Com¬ 
mission which has six months 
to raise any objection. The 
Commission would oppose the 
exemption if. within four 
months, it received a request 
from one of the Ten to do so. 

The objection period, though, 
is cut to three months if the 
project in question Is of 
“ common European interest ” 
as defined by the Commission or 
the Council of Ministers. 

All of this goes further than 

the Reagan Administration is 
prepared to go. It is supporting 
the National Productivity and 
Innovation Bill, one of a num¬ 
ber of measures before Congress 
seeking to ease anti-trust laws 
to promote research 

Commission analysis shows 
that joint production agree¬ 
ments are ruled out and that 
exemptions to the anti-trust 
laws will be granted only if it is 
“reasonable" that they should 
be. The degree of automatic 
exemption embodied in the 
EEC plan is missing. 

Also, the notification pro-. 
cedures in the U.S. are public 
In the EEC case, where they 
are necessary, they are done in 
private. But the U.S. Bill is 
markedly more relaxed in drop¬ 
ping the right to claim triple 
damages for violations and 
adopting what has traditionally 
been the European -system of 
single damages. 

Indo-U.S. group 
to build $120m 
Indian pipeline 
By tt.C Murthjr in Bombay 

THE INDIAN Government has 
awarded a S120ra subsea gas 
pipeline contract to Essar 
Brown and Root, an Indian 
partnership formed by Essar 
Group and Brown and Root of 
the U.S. 

The company, one of the 
three bidders, won the contract 
on the basis of lowest quota¬ 
tion. The other two in the race 
were ETPM of France and 
McDermott of the U.S. 

The 2t7 kilometre-long pipe¬ 
line is to branch off midway 
along a trunk pipeline bringing 
natural gas from Bombay High 
offshore oilfield to a fertiliser 
plant near Bombay. The land¬ 
fall point for the proposed 
branch pipeline Is Umbrat In 
the western state of Gujer&t. 
An onshore pipeline will take 
the gas onwards to a fertiliser 
plant at Hazira. also In Gujerat 
and further inland later. 

A spokesman from Essar 
Brown and Root said the pipe¬ 
line Is to be ready in 11 months. 
There has been a delay in 
awarding the contract because 
of negotiations with the World 
Bank for a SJ20m loan 

The World Bank wanted a 
revaluation of the three bids. 
What tilted the balance in 
favour of Essar Brown and Root 
is IS per cent price preference 
allowed to an Indian company. 

Puerto Rican industries find way to keep 
competitive with low-cost neighbours 

BY CANUTE JAMES IN KINGSTON 

ITEM: One pair of shoes. Made 
in Haiti, the Dominican Repub¬ 
lic and Puerto Rico. 

The item could be anything 
from underwear to television 
sets, but the indication of the 
country of manufacture might 
not be so detailed. 

It is the result of a pro¬ 
gramme of trade and industrial 
co-operation in the Caribbean, 
initiated by Puerto Rican busi¬ 
nesses concerned about main¬ 
taining or achieving price com¬ 
petitiveness. 

Companies based in the island 
are establishing “ twin plants ” 
in neighbouring countries to 
take care of Initial stages of 
manufacturing — those which 
are labour-intensive and demand 
low levels of technology. 

The half-completed goods are 
then shipped to Puerto Rico for 
finishing, which demands less 
labour but higher levels of tech¬ 
nology. 

Already several companies 
based in Puerto Rico — some 
owned by mainland U.S. cor¬ 
porations, and some local com¬ 
panies — have established twin 
plants in Haiti, the Dominican 
Republic. Antigua and Barba¬ 
dos, and are looking at Jamaica. 

The motivation for this ex¬ 

pansion is production costs, 
mainly labour, which are 
lower than in Puerto Rico, 
which has to stick to U.S. 
federal minimum wage laws. 

” Lower labour costs are the 
influential factors for our busi¬ 
nessmen to establish twin 
plants in neighbouring 
countries," explained Mr 
Jimenez Juarbe. executive vice- 
president of the Puerto Rico 
Manufacturers* Association. 

“ In all those other Caribbean 
countries, the cost of labour is 
significantly lower than it is in 
our country." 

While rates in Puerto Rican 
industry cannot go below 
UJS.S3.35 an hour — and are 
sometimes not below $5 an hour 
in -some sectors such as elec¬ 
tronics—wages in Haiti and the 
Dominican Republic are 40 
cents and 90 cents per hour, 
respectively. 

Two versions 
The twin plants come in two 

versions-—either wholly owned 
subsidiaries built and operated 
by the Puerto Rican-based 
manufacturer, or the use by 
the Puerto Rican company of 
the facilities of an already estab¬ 
lished concern which is involved 
in the same product category 

or is willing to expand into a 
new area. 

GTE-Sylvania, for example, 
has established a plant *n 
Haiti, employing just under 
1.000 workers, for manufactur¬ 
ing items such as electric 
switch gears and circuit 
breakers. 

Puerto Rican business leaders 
say Haiti is a favourite location 
for twin plants, not only 
because of the lower production 
costs—including utility rates— 
but also because of the political 
and economic stability created 
by several decades of strong- 
armed rule by the Duvalier 
family, and the absence of 
militant trade unions. 

Puerto Rican companies have 
established 12 twin plants in 
Haiti, five in the Dominican 
Republic, three In Barbados and 
two in Antigua. 

Product quality is maintained, 
say Puerto Rican businessmen, 
as the finishing of the item is 
under their control. 

While there is a clear advan¬ 
tage to the other countries in 
hosting the twin plants, Puerto 
Rican business is still undecided 
about the real overall benefits 
of the trade and industrial 
programme. 

“Hie loss of potential jobs 
in Puerto Rico to the neigh¬ 
bouring countries is something 
that we regard with certain 
scepticism,” said Mr Juarbe. 

_' “ The dilemma which we face 
is tbat if the cost of operating 
in Puerto Rico is too high, it 
is better to move a part of it 
to another country. This will 
save some jobs here, and it is 
better than having the company 
shut down all its operations." 

Uncertainty 
Latest figures put unemploy¬ 

ment in Puerto Rico at 22 per 
cent, much lower than its 
neighbours such as Haiti at 50 
per cent and Jamaica at 27 per 
cent. For business leaders like 
Mr Juarbe, the uncertainty over 
the value of twin plants Is 
increased by another uncom¬ 
fortable possibility. 

“We can see clearly why 
Puerto Rico companies will 
want to expand their operations 
to other countries,” he said. 
“But if the cost of production 
In Puerto Rico continues to be 
relatively high, and if it rises 
significantly, will not the twin 
plants be the first step to 
eventually moving all opera¬ 
tions to our neighbours?” 

Philips signs 
videotex deal 
with Enidata 
By Alan Friedman in Rome 

PHILIPS, the Dutch electri¬ 
cal group, has signed an 
agreement for the Joint pro¬ 
duction and distribution of 
information systems with 
Enidata, the Information 
systems subsidiary of ENV, 
the Italian state energy 
group. 

ENI said the two companies 
would manufacture and mar¬ 
ket videotex - software 
information systems to com¬ 
plement the digital equipment 
joint venture whleh already 
exists. 

Enidata will have exclusive 
distribution rights for video¬ 
tex In Italy and the new 
partnership will also be 
designed to produce systems 
for export to Western Euro- , 
pean and other markets. 

• Compagnia Electrotccnlca 
Italians and PTL, two Italian 
companies which are part of 
Dravotec of Milas, have won 
a S20m contract from Egypt’s 
rural electric authority for. 
building 265 km of electric 
lines, Reuter reports froth 
Milas. 

The contract is part of a 
project for electrification of. 
large agricultural areas at the 
mouth of the Nile River. ' 
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UK civil service 
50% 

Oyer IMF norm 
BYJHAX WILKINSON, ECONOMICS CORRESPONDENT 

BRTEAUfS CENIkAL bureaucracy 
is the largest in the world in rela¬ 
tion to its sze and economic status, 
aawrdh^ to a stody lay the Interna¬ 
tional Monetary Fund (IMF). 

It shows thatonly Korea comes 
dose to matching Britain for the 
favtskncsa of its staffing of central 
government departments. 

Both countries had nearly twice 
as many central government civil 
servants as the IMF staff expected 
to find on the basis cf a study of 83 
different nations, from die largest 
to some of the smallest 

The IMF's prediction of the num¬ 
ber of civil servants each country 
“ought" to have is based on analytic 
of the general pattern.throughout 
the world in relation to population, 
per capital income and types of eco- 
nomic system.: f: 

It calculated a bureacracy index 
for each..country which was the 
number of dyil servants in each 
country expressed as a percentage 
of the number-expected on thetas 
of its study. 

The figures related to years be¬ 
tween 1979 and‘1981 depending on 
the availability of nafkmd data, 

to the wbofo of the public sector, 
including local authorities, the UK 
had SO pm- cent: more employees 
than expected, an' excess m«tnh«ri 
cmlybySweden among fiie indostri- 
aT countries which had 67 per emit 
more public sector-employees than 
the expected norm. 

; In Use work! as a whole, the lean¬ 
est^ public sector was in Burundi, 
which employed 58 per cent fewer 
people than would be expected. At 
the other end of the scale Sri 
employed 242 per cent more than 
the “norm" predicted by the IMF. 

The report cautions that it would 
be wrong to jump to policy conclu¬ 
sions from these results without an¬ 
alysing other factors, including pay 
levels. For example Burundi, which 
appears frugal in the numbers em¬ 
ployed relative to its wealth and 
size, looks exceptionally profligate 
on a comparison of pay levels in its 
public service which are 390 per 
cent of the EMFs “norm." 

In the OK, however, public sector 
wages in 1980 were only 92 per cent 
of what might have been ggprted 
on the basis of international com¬ 
parison. This was in sharp contrast 
with Sweden, where wages were 47 
per cent higher than the "expected" 
level, as well as the number of em¬ 
ployees being higher. 

In spite of its cautions, the study 
picks out the UK and the Scandin¬ 
avian countries along with Austral¬ 
ia and New Zealand as having mar¬ 
kedly larger numbers in the public 
sector than seemed warranted by 
the state of their economies. 

GoMnuiuut Employment and 
flag: Some International Compart - 
sorts by Peter HeUer and Alan Tail. 
International Monetary Fund, 
Waskinoton DC 

Strike at 
atomic 
plants 
threatened 
By Our Labour Staff 

AN ATTEMPT is to be made to 
avert the first all-out national 
strike by UK Atomic Energy Au¬ 
thority production workers, 
planned to start on January 22. 

The strike was called after 
workers voted to reject a “final” 
pay offer of 514 per cent over 18 
months, equivalent to 325 per 
cent over one year. 

The unions, which are riaim- 
ing a “substantial increase,” are 
pressing for a higher offer in de- 
fimee of the Government’s 3 per 
cent public service pay target. 

They do not expect formal 
talks to take place with the em¬ 
ployer nntfl alter officials of the 
authority have held dternssjons 
with the Department of Energy, 
probably towards file end of next 
week. 

K the strike goes ahead, it wiD 
involve about 4,580 workers at 
seven nuclear ruearth and de¬ 
velopment sites. It would not af¬ 
fect nuclear power stations, 
which are run by the Central 
Electricity Generating Board. 

The Atomic Energy Authority 
said yesterday it had suffered no 
significant effects from an over¬ 
time ban begun oa December 18, 
hot . the ban would cause more 
concern in the longer term. A 
lengthy strike could delay pro¬ 
jects- 

Safety cover is being main¬ 
tained, but onion officials say 
this would have to be considered 
again if the strike went ahead. 

Solex UK to enter 
market for fuel 
injection systems 
BY JOHN GRIFFITHS 

SOLEX UK, the vehicle carburettor 
manufacturer, which has under¬ 
gone major restructuring after 
several years of losses, is to manu¬ 
facture electronic fuel injection sys¬ 
tems with the help of Matra. The 
French state-controlled defence and 
electronics group has a 68 per cent 
stake in the UK company. 

The worldwide market for fuel in¬ 
jection already amounts to several 
million units a year. With tighten¬ 
ing international pollution controls, 
it Is expected that by the end of the 
decade fuel injection - which allows 
closer control of emissions - will 
have made the carburettor virtually 
obsolete. 

Solex will be attempting to break 
into a market dominated by compa-. 
nies such as Robert Bosch of West 
Germany and Lucas of the UK, 
whose systems are already well es¬ 
tablished with vehicle makers. 

Mr Paul De Backer, Solex's chair¬ 
man who was brought in by Matra 
18 months ago to overhaul the Brit¬ 
ish concern, claims that it will be 
entering the market with a new 
type of injection system which, will 
be fully competitive. 

It is taking an unusual route by 
creating its own market for initial 
production, via sales worldwide of 
conversions which allow petrol ve¬ 
hicles to run on cheaper liquefied 
petroleum gas (LPG). 

Late last year, Solex acquired 
Landi-Hartog, the Dutch-based 
manufacturer of LPG conversion 
equipment for cars. The acquisition 
gave it market leadership for such 

systems in the Netherlands and the 
UK, and a presence in. LPG mar¬ 
kets in South-East Asia, Australa¬ 
sia and. in the near future, North 
America. 

Solex is to replace carburettor- 
based LPG systems with the new 
electronic injection units. 

Mr De Backer said that this 
method of bringing the system into 
production would avoid a classic 
“chicken and egg” situation: no ve¬ 
hicle manufacturer was ordinarily 
prepared to sign a supply contract 
without the system itself being 
available, and Solex could not af¬ 
ford to develop one merely in the 
hope that a manufacturer might ac¬ 
cept it 

The injection system will be suit¬ 
able for all non-LPG engines — its 
adaptation will require only a 
change of microprocessor. 

The restructuring at Solex, for¬ 
merly known as Zenith Carburet¬ 
tor, has been drastic. It follows 
losses of £Um in 1980. £480,000 in 
1981 and nearly £2ra in 1982. The 
workforce has been cut from 1,350 
to 650 and one of the three UK 
plants closed. The management 
team has been cut by two thirds. 

The effects of the cuts, and a 
switch in strategy from almost total 
dependence on vehicle makers to 
about 50 per cent of sales to the re¬ 
placement carburettor market, are 
already showing. The company cut 
its losses in the half year to June 
1983 to £151,000. Mr De Backer pre¬ 
dicts a £500,000 profit this year on 
turnover of about &3m. 

A £437m ticket to catch the next Airbus 
BRITISH AEROSPACE (RAe) is 
anxiously waiting wuywt-h for 
the Government's decision on 
£437m of launching aid far the UK’s 
share of Europe’s next air liner ven¬ 
ture, the Airbus Industrie A-320. 

If the Government approves the 
plan, British Aerospace wifi get 
about 38 per cent of ihe work on 
tins 150-seater aircraft, building the 
entire wings (including flaps and 
moving parts). This will provide em¬ 
ployment for; between 3.000. and 
4,000 more aerospace workers in 
BAe itself and perhaps another 
2jQ00 in companies supplying mate¬ 
rials equipment;- — *:■ 

At the sanm thne,; BoDfrRoyce 
has asked the Govenanentfor half 
of the (228m It needs for its share 
of the proposed newY-2500aeroen- 
gineu The Y-2580isto be bmjtby an 
international consortium ttr meet 
the needs of the new generation of 
150-seat airlroers. .. 

In addition to RoUs-Hoyce. this 
group - caited lntemattonal Aero- 
Engines (IAE) - comprises Pratt & 
Whitney of tbe.TLS., Motocen- und 
Turfcanen Union of West Germany* 
Fiat Aviaziotne of Italy and Jap*: 
nese Aero-Engine Corporation. The 
Japanese corporation is formed by 
three major enginenegnpanves, Ishi- 
kawajima-Harima Heavy Indus¬ 
tries, Kawasaki Heavy Industries 
and Mitsubishi Heavy Industries. - 

Rolls-Royce can find the other. 
ai3m from its own resources. It 
has said that if the Government de¬ 
clines to contribute any aid for the 
engine, ft could find all E226m itself. 
It would, however, prefer govern* 
meat support for part of the IAE 
venture. 

The UK Government’s decision is expected shortly on whether to give 
£437m of aid towards British Aerospace’s share of the European Air¬ 
bus. A-320 project. Michael Donne, Aerospace Correspondent, reports 

on the company’s case for financial help 

If the Government says no to 
BAe, however, that company will be 
out of the A-320 entirely, left only 
with its 20 per cent stake in file Air¬ 
bus, building wing-boxes for fire ex¬ 
isting 250-seat A-300 and smaller 
220-seat A-310. 

These aircraft mil continue in 
production for some time, but rival 
mamdacturers will be able to devel¬ 
op their own wing technology, espe¬ 
cially for fire Asl2D, and BAe will 
find its preeminence in this area 

erCfoJr a longer period of time, by 
the mid to late 1990s, when demand 
for the A-300 and A-310 falls away 
as other airliner ventures are devel¬ 
oped, RAe fears that it could find ifc 
self out of the European civil airlin¬ 
er manufacturing business. There 
would be severe job fosses. 

This is why BAe and the aero¬ 
space-trade unions have been press¬ 
ing fire Government hard in recent 
weeks for a favourable derision on 
aid. The Government, in turn, has 

" been cautious, because £437m is a 
substantial sum to devote to one 
project in one industry. It wants to 
be sure that the return on such an 
investment will be at least ade¬ 
quate. 

British Aerospace has been asked 
by the Government and others why 

it cannot find the £437m itself, eith¬ 
er from its own resources or by bor¬ 
rowing in tire City of London. The 
answer is that it could find lenders, 
but the interest burden would be 
more than its balance sheet could 
bear in the years ahead in view of- 
its other major investments. 

BAe stresses that the £437m is 
only about two thirds of the £837m 
needed for its share of the A-320. 
The £437 m would be spent on 
preliminary design and develop¬ 
ment of the A-320’s advanced wings, 
on jigging and tooling, and on train¬ 
ing the workforce. The other E200m 
would be needed to cover the cost of 
initial production - such as buying 
materials and paying wages - be¬ 
fore cash began to flow from sales. 

The company can find the £200m 
on its own and is prepared to do so. 
But the extra £437m would be too 

. wiidi q{ a strain. 

BAe points out that, over the past 
few years, it has invested over 
£700m of its own money in civil air¬ 
liner ventures — including the 146 
four-engined regional aircraft, the 
further development of its 125 twin- 
engined executive jet and its Jet¬ 
stream 31 twin-turboprop airliner, 
and in the 748 twin turboprop feed¬ 
er-liner. 

Farther heavy investments are 

likely - for example, up to £170m 
may be needed if the BAe decides 
to go ahead with developing the 
new Advanced Turboprop (ATT) de¬ 
rivative of the 748 airliner. 

In addition, the company will be 
investing up to £50m between 1983 
and 1967 on satellites and other 
space activities, £27 Dm on missile 
and other ventures by the BAe Dy¬ 
namics Group and £250m on mili¬ 
tary aircraft developments - all 
£570m from its own fimds. 

The aim of those investments wifi 
be to increase the company’s turn¬ 
over from about £2bn in 1982 to 
over £3bn in 1987, and to increase 
trading profits as for as possible 
from foe £113m of 1982. 

To justify its case for government 
aid for the A-320, BAe stresses that 
a big market awaits any successful 
150-seater jet, whether European or 
American built. It estimates tire to¬ 
tal world market for any such air¬ 
craft at about 2,500 by the end of 
this century. 

On toe assumption that Airbus 
Industrie can win only a one third 
share of that (against competition 
from Boeing and perhaps McDon¬ 
nell Douglas of the UK.), it will still 
mean about 750-800 aircraft, or 
more than enough to break even 
and to earn profits. 

As to toe need for Airbus Indus¬ 
trie to be in the 150-seater market, 
BAe says that customers 
for the A-300 and A-310 are telling 
the European group it must broad¬ 
en its product line to enable it to 
compete more effectively with Boe¬ 
ing. 

Sir Raymond Lygo, managing di¬ 
rector of BAe, told Mrs Margaret 
Thatcher, tire British Prime Minis¬ 
ter recently in a briefing on the A- 
320: "When a major airline wants to 
buy aircraft, it wants the manufac¬ 
turer of its choice to have a range of 
aircraft, to meet all its require¬ 
ments. 

“The manufacturer who can do 
this is in a good position to offer at¬ 
tractive packages. Airbus either 
moves in this direction, or it leaves 
Boeing as the monopoly supplier of 
civil aircraft to the entire free 
world." 

Airbus had derided, said Sir Ray¬ 
mond. that the A-320 was the right 
aircraft with which to widen the 
family of jets it offered. While ini¬ 
tially the A-320 will be built and 
flown with the Franco-U-S. (Snec- 
ma-General Electric) CFM-58-4 en¬ 
gine, Rolls-Royce. Pratt & Whitney 
and others were developing the new 
V-2500 in the International Aero- 
Engines consortium. 

This could be fitted to the A-320 
at a later date and would give the 
aircraft a much unproved perfor¬ 
mance. “So the derision to go ahead 
with a Rolls-Royce engine for this 
aeroplane is an extremely impor¬ 
tant parallel decision," Sir Ray¬ 
mond said. 
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If you thought that 
natural wallcovering of 

top quality was a thing of 
the past, ask for air-speed sam¬ 

ples of our straw, seagrass, jute, 
bamboo, wood or other natural fibre 

wallcovering. It won't take you long to 
realize our natural wallcovering of that 

Quality is very much a thing of the future. 

Our natural wallcovering is lovely and durable 

because of natural fibres. Their cooling and warming 
effect k great for every season. As an interior decoration 

' of your rooms, you will find that our natural wallcover- 

■ ing is sound-proof, damp-proof, safe and sanitory. Its delicate 
vision and gives calm feeling. The classic beauty 

of nature will enhance the pleasures in your life. 
vering measures one yard across and available in any 

length. 
Don't turn your back on nature-get back to it... because your market's get- 

’V; ^ ting back to It, too. 

CHINA NATIONAL ARTS & CRAFTS l/E CORPv GUANGDONG BRANCH 

'Address: 2 Qiao Gueng Rd.,Guangzhou, China 
“• <&ble: "ARTCANTON” Guangzhou 

Telex: 44079 KCACBCN 

Poor snow may raise 
cost of ski insurance 

WINTER SPORTS insurance prem¬ 
iums could rise sharply next season 
if poor skiing conditions in alpine 
resorts continue for much longer. 

After two years of underwriting 
losses, insurers are now facing a 
string of claims as a result of poor 
snow in the Alps, which is produc¬ 
ing a much higher rate of accidents 
for each ski day. 

Insurers say that although lack of 
snow is reducing the number of ski¬ 
ers, those that are testing the slopes 
run a higher risk of accidents. 

The average claim for a ski acci¬ 
dent last year was £162. About 10 
per cent of all claims resulted from 
collisions with other skiers. 

• SAXON OIL, an independent oil 
company, bas reduced the scale of a 
North Sea oil deal, involving the 
sale of assets to the Kuwaiti-owned 
Santa Fe Minerals. 

The change is a direct result of 
Saxon’s successful tender for a 
stake in the Forties field. Ori^nal 
terms were for Saxon to sell up to a 
25 per cent interest in the block, on 
which an oil discovery was an¬ 
nounced in May 1983. Saxon has 
now exercised an option to reduce 
the sale to only 20 per cent Forties 
production has enabled Saxon to 
embark on a more active explora¬ 
tion programme. 

V SIX SELLAFIELD workers with 
cancer have received compensation, 
out of a total of nine claims since 
the factory - formerly Windscale. in 
Cumbria - became part of a state- 
owned public company, British Nu¬ 
clear Fuels, in 1971. 

The details were given in a letter 
by Mr William Waldegrave, under' 
secretary for the Environment to 
Mr Brian Sedgmore, Labour MP, in 

answer to questions raised last No¬ 
vember, when Sellafidd suffered 
radiation leak. 
• THE NAME Datsun will have 
disappeared by the spring from 
more than 400 UK outlets selling 
cars produced by Nissan, Japan’s 
second largest manufacturer. It will 
be the final phase of a three-year, 
worldwide programme under winch 
Datsun is being dropped in favour 
of the parent company’s name. 

0 MERGERS SHOULD be investi¬ 
gated only when they are likely to 
have a significant adverse effect on 
competition and not for any other 
reason, the Confederation of British 
Industry has told the Government. 

The CBTs views, in a letter to Mr 
Alex Fletcher, Minister for Con¬ 
sumer and Corporate Affairs, are 
intended to stem the confusion and 
uncertainty surrounding the Gov¬ 
ernment’s .present policy towards 
mergers, currently under review in 
Whitehall. 

• SHIPYARD UNION delegates 
have been summoned to a meeting 
in London today to hear what Brit¬ 
ish Shipbuilders is offering to avert 
a national strike due to start on Fri¬ 
day, over a £7 a week production 
deal. 

Neither the employers nor the 
unions seemed optimistic of a set¬ 
tlement yesterday. Mr Phillip 
Hares, deputy chief executive of 
British Shipbuilders, said the gap 
was “quite considerable." 

British Shipbuilders says tbat 
changes, including the breakdown 
of traditional demarcation lines, are 
essentia] for its survival and must 
be implemented at once. The 
•unions say their members need 
more time to get used to the 
changes. 

Foundry industry braced 
for rescue operation 

BRITAIN'S FOUNDRY 
faces a farther decline of consider¬ 
able magnitude over the next five to 
10 years according to a confidential 
report prepared by the industry's 
economic development committee. 

UK output - halved over the past 
seven years - is likely to fall by a 
further 25 per cent by 1985-90. the 
report says. Against this back¬ 
ground leading foundry companies 
are now holding exploratory talks 
on "an orderly restructuring" of the 
industry. 

Research indicates that the in¬ 
dustry is not internationally com¬ 
petitive. In terms of productive effi¬ 
ciency and commercial and techni¬ 
cal success, “the UK is near the bot¬ 
tom of the league,” the report says. 

On labour productivity, the UK 
ranks ninth out of 12 countries for 
ferrous foundries, and similarly for 
iron and steel castings. Productivity 
in UK iron foundries is about two 
thirds of that in France mid West 
Germany. 

Talks on restructuring the indus¬ 
try are being led by the Association 
of Major Castings Manufacturers, a 
powerful grouping ol companies 
formed less than a year ago to warn 
of the dangers of a continued rapid 
rundown of capacity. 

The association accounts for 
about 85 per cent of independent 
castings supplied to the automotive 
industry. Members include Birmid 
Qualcast, Brockbouse. Duport, Mid¬ 
land Industries, Triplex, Butler 
Foundries, William Lees and Leys 
Malleable. 

“While a number of us are pulling 
ourselves out of recession, there is 
still excess capacity across the in¬ 
dustry as a whole," one industry 
leader said. “The automotive sector 

Arthur Smith reports 
on the decline of UK 
foundries and the 
pressures that may 
force a regrouping of 

companies 

ought to be able to put something 
together for an orderly restructur¬ 
ing.” 

A problem for the companies is 
the exchange of commercial infor¬ 
mation tbat would accompany any 
restructuring. Potential partners 
are at present competitors and to 
advance any collaboration process 
an “honest broker” is required. La- 
zard Brothers, the merchant bank 
which successfully promoted a gov¬ 
ernment-backed scheme for the 
steel castings industry, has shown 
an interest 

Those who have argued that mar¬ 
ket forces will make industry lean 
and fit and able to withstand the 
rigours of international competition 
may find the latest report alarming. 

The pace of closures and job 
losses bas accelerated so quickly 
that areas of the West Midlands, 
Britain's manufacturing heartland, 
have been reduced to industrial 
wasteland. 

The industry’s economic develop¬ 
ment committee meets to consider 
the report on January 19. The key 
questions for it will be: 
• Why have market forces not 
made UK foundries as efficient as 
many of those in continental Eu¬ 
rope? 

• How much business would be 
lost to overseas foundries during 
the restructuring process? 

• Will the foundries that remain be 
the ones with the best equipment or 
those with the largest bank bal¬ 
ances? 

• How long would restructuring 
take and would the process be de¬ 
moralising? 

A simple stimulus to the UK 
economy is not seen as an answer 
to the problems. Reflation might of¬ 
fer help to the extent that decline oE 
the sector has been due not only to 
a rundown of customer industries 
but also to the substitution of mate¬ 
rials and changes in design and 
technology. 

“Stimulating UK demand, there¬ 
fore, even assuming that it fed 
through to UK suppliers, might 
temporarily halt or slow the decline 
in demand for UK castings but it 
could not be counted upon to revive 
it," the report says. 

But the possibility is raised that 
capacity could be reorganised 
across a range of similar compa¬ 
nies. They could agree to finance 
joint moves to raise efficiency and 
eliminate surplus capacity. 

But the point is made that such 
schemes are vulnerable to competi¬ 
tion from non-participants, whether 
in the UK or overseas. 

Additional capita] investment, 
while necessary, carries dangers. In 
the long term, such spending would 
raise the international competitive¬ 
ness of fiie foundries. But the im¬ 
mediate impact would be to raise 
the break-even point for profitabili¬ 
ty- 

We take pleasure in announcing that 

William R. Loomis, Jr. 

has been admitted as a General Partner. 

L.AZARD FRERES & Co. 
One Rockefeller Plaza, New York, N.Y. 10020 

For the next three years 
-guaranteed. 

Forward Tnist, part of LheMidland Bank 
Group, has long experience in looking after de¬ 
posits from expatriate investors. Vk currently 
have account holders in 97 countries. 

Our 3 year Fixed Term, Fixed Rate 
Sterling account has always offered depositors 
complete protection against further falls in UK. 
interest rates. Now it offers guaranteed growth 
as well. 

Guaranteed Growth. When you choose 
to have the interest added to your account, we 
guarantee a fixed rate of 10.75% p.a. over the 
entire 3 year period. As interest is compounded 
twice yearly this gives an annual effeaive rate of 

J7.<V%-and a total growth at the end of3 years 
of 36.9%. 

Or Guaranteed Income. Alternatively, 
you can op t for in terest to be paid directly to you 
on a monthly basis-at a guaranteed rate of 

10.50% p.a. for the nextthreeyears.Ifyou choose 
to receive interest twice yearly your guaranteed 
rate will be 10.75%. Either way, over the next 
thieeyears you will receivea regula^prediclable 
income without deduction of tax. 

So if you are looking for a safe secure in¬ 
vestment with either guaranteed growih or 
guaranteed income, start straight away by 
sending your cheque with the coupon below. 

If you wish to invest forsoirootherperiod 
(from 1 to 5 years) or if you would like more in¬ 
formation about our wide range of investment 
schemes, just tick the box in the coupon and 
send it to: Maurice Hughes, 
Deposits Department, Forward Trust Limited, 
12 Calthorpe Rd^ Edgbaslon, Birmingham 
B151QZ. United Kingdom or tel: 021-454 3696. 

These rates apply to deposits received on 
or before 31st January 1984. 

fl 

l 
l 
I 
I 
fl 

I 
fl 

I 

Forward Trust Limited. 
De posits Department: 
12 Cakhorpe Road, Edgbastoo. 
Birmingham BIS 1QZ. United Kingdom. 

iRctinoGd uITkc- RcgiuerM *i England: 3VJ4I). 

I eiKtec cheque for £. 
i minimum ££000; nude payjbfe.to Forward 
Trust Ltd lo be placed on Fixed Rate deposit 
with you Jor a period of3 yearswilh interest: 

* Added lolhc account twice yearly at I0.75^pj. 
giving an annua! effect ivc rate of 11.04?! 

* Paid tome twice yearly at I0J5Ti p-3- 

♦Paid tome monthly at 1050% pa. 
‘{Mete as appropriate). 

Ptase send me further information about_ 
Forward Trust's lined and variable rate j j 
investment seterres (please lick bo\J. I_1 

FULL NAME, 

ADDRESS- 

.COUNTRY- 

SIGNATURE. 

DATE. 

Forward Trust group ■ 
A member of Midland Bank Group ^ I 
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Recovery—but slow and selective 

CAPITAL 
GOODS 
IAN RODGER 

THINGS COULD hardly get 
worse in capital goods. 

1983 will be remembered as 
a year in which 1BH, the West 
German construction equipment 
group, went bankrupt; Creusot- 
Loire, the giant French engin¬ 
eering company, was saved from 
the brink of collapse; and 
dozens of other prominent capi¬ 
tal goods manufacturers, includ¬ 
ing Caterpillar Tractor, GHH, 
Cincinnati Milarron and Inper- 
soll Rand, suffered the ignominy 
of net losses. 

Demand for most :/jv- of 
■ ,.vy equipment la.-, > ", 

^ri.-:hing from a third to bO 
per cent lower than at the 
late 1970s peaks, depending on 
the sector. 

Most forecasters are expect¬ 
ing some recovery from these 
extraordinarily depressed levels 
this year, but, except In the 
U.S., the rate of recovery looks 
like being very slow, partly be¬ 
cause of important structural 
changes in demand patterns. 

In theory, recovery in demand 
for capital goods should lag the 
beginning of a recovery in con¬ 
sumer products by about nine 
months. The idea is that as 
people buy more cars and 
domestic appliances, the operat¬ 
ing rates of factories making 
these (goods and components for 
them move up. Their owners 
then devote part of their 
improved cash flow to increas¬ 
ing capacity and/or modernis¬ 
ing their existing equipment. 

Demand for machine tools 
and other Industrial equipment 

and process plant improves and 
the overall Increase in activity 
triggers off requirements for 
more power plant and con¬ 
struction equipment. 

The current economic re¬ 
covery has been under way for 
well over a year in moot indus¬ 
trialised countries, but the up¬ 
turn in demand for traditional 
capital -goods has still not 
happened. Capital spending in 
U.S. manufacturing industries, 
for example, was probably down 
8 per cent last year to Slllbn. 
In the UK, fixed investment by 
manufacturing -industry was 
arobably unchanged from £4.5bn 
in 1982. 

There are particular reasons 
that can be found for the con¬ 
tinuing sluggishness in each 
capital goods sector, but the 
overall picture remains one of 
qversatura lion of markets and 
a drive by -manufacturers to 
squeeze more performance out 
of existing plaDt rather than 
expand capacity. 

The most dramatic changes 
are occurring in nhe factory 
equipment industries. All of 
the world's machine tool -indus¬ 
tries are deeply depressed. The 
U.S. industry’s operating rate 
recovered last year to about 
75 per cent from a low of 68 
per cent at the end of 1982. la 
the UK, production has been 
halved since 1979, and even the 
successful Japanese producers 
have faced a sharp decline in 
sales in .the past year. 

Yet at the same time, sales 
are booming for other types of 
factory equipment, notably 
computer-aided design and 
manufacturing systems (CAD/ 
CAM) and robots. The CAD/ 
CAM industry has been growing 
ar rates of 30 to 50 per cent a 
year in the past few years and 
is now a Sl.Gbn-a-year industry. 

The attractions of CAD/CAM 
and robots are that they cost 
relatively little, can be installed 
with a minimum of disruption 
to existing offices and factory 
layouts and are likely to pro¬ 
duce immediate substantial 
improvements in productivity. 

On ithe -other hand, any 
manufacturer contemplating re¬ 
tooling his plant has -to examine 
the feasibility of installing the 
latest automated manufacturing 
systems. These are very costly 
and, despite -the claims of the 
suppliers, are still not fully 
proven. Not surprisingly, cor¬ 
porate hoards are looking long 
and hard before committing 
themselves to such systems, 
unless they are forced into 
action by strong competitive 
pressure to cut costs. 

The natural cautiousness of 

most manufacturers plus the 
likely continuation of high Teal 
interest rates will probably 
prevent demand for machine 
tools from improving very 
quickly this year. The order 
rate is picking up strongly In 
the U.S.. but from a very de¬ 
pressed base. Orders stood at 
just over $150m in September, 
compared with nearly $400m 
late in 1981. In Europe, 
machine tool builders are still 
not certain that an improve¬ 
ment in orders is occurring. 

The prospects for other 
general industrial equipment, 
such as compressors, pumps 
and materials handling equip¬ 
ment, also remain weak. Both 
Ingersoll Rand of the U.S. and 
Atlas Copco of Sweden, the two 
leading compressor manufac¬ 
turers in the world, have said 
in recent statements that there 
has been no sign of a general 
upturn in demand for their 
products. 

Manufacturers of fork lift 
trucks, like those of machine 
tools, are having to face the 
growing impact of automated 
systems in their traditional 
markets: World demand for lift 
trucks has slumped from the 
1978 peak of 390,000 units to 
about 300,000 a year and no 
one anticipates much of a 
recovery. Leading manufac¬ 
turers spent much of 1983 

The overall picture 
remains one of 
over-saturation 
of markets 

closing plants and trying to 
arrange mergers, so at least 
there Is a prospect of improved 
profitability in this battered 
sector. 

Similarly, many construction 
equipment companies could 
Improve their profitability this 
year as a result of the collapse 
of the IBH group early in 
November. Demand for most 
types of construction equipment 
has declined by at least 30 per 
cent since 1979 because of re¬ 
straints in many countries on 
public works spending. Thus, 
there has been very little in¬ 
terest in rescuing any of the 
significant IBH subsidiaries 
from bankruptcy, and it would 
be surprising now if any were 
saved. 

The huge power plant indus¬ 
try has been suffering from a 

dearth of orders for a number 
of years, and the existence of 
considerable excess generating 
capacity in most industrial 
countries suggests that there is 
unlikely to be much ebange this 
year. 

Mr Douglas Danforth, the 
new chairman of Westinghouse 
of the U.S., saad recently he did 
not expect another order for a 
nuclear power plant in the U.S. 
for at least eight years. Britain’s 
General Electric Company 
(GEC) made 650 workers re¬ 
dundant In November in its 
highly successful turbine gener¬ 
ator division because of the 
lack of orders. 

The outlook for gas turbines 
is also bleak. By 1987, annual 
deliveries could be 37 per cent 
below the peak 17.300 mega¬ 
watts delivered in 1977, accord¬ 
ing to one recent forecast. The 
competitive position of gas tur¬ 
bines .in the -power generation 
market has weakened because 
of the rising cost of the high 
quality fuels needed. 

The agricultural equipment 
industry operates somewhat 
apart from other capital goods 
industries, but it, too, is going 
through a period of significant 
restructuring following the 
decline in world demand for 
tractors, from the 850.000 units 
peak in 1976 to about 570,000 
units last year. 

The increasing reluctance of 
North American farmers to 
borrow money has caused a 
slowing down of the replace¬ 
ment cycle there, while any 
growth in Third World markets 
In the medium term is likely to 
be offset by the relative 
decline in European farm 
Incomes as the Common Agri¬ 
cultural Policy is gradually 
reformed. Thus, there is little 
likelihood of a growth trend 
being re-established in the world 
tractor industry. 

The forecasters are saying 
that the U.S. is the only country 
likely to experience a major 
increase in capital spending this 
year. Some estimates put the 
growth of capital spending by 
all UA business at 10 per cent 
or better, with the best growth 
rates coming in the automobile, 
steel, and non-ferrous metals 
sectors. 

That is good news for some 
process plant contractors and it 
should give a general boost to a 
lot of capital goods producers, 
but the performance of the 
sector as a whole is unlikely to 
be impressive until 1985. And a 
new escalation of inflation rates 
could stop the recovery cold at 
any point. 

Europe struggles, U.S. moves ahead 

CARS 
KENNETH GOODING 

AFTER four successive years 
of declining demand, world¬ 
wide car sales recovered by 
nearly 7 per cent last year, to 
about 29.5m, and many analysts 
are expecting the figure to top 
32m in 1984. 

But such a total will no more 
than match the record sales 
achieved by the industry in 
1978, and will not necessarily 
be reflected in rising profits: in 
Europe, in particular, the sector 
is still suffering from substan¬ 
tial over-capactty, which is put¬ 
ting pressure on prices and 
earnings and making it difficult 
for companies to cover their 
huge capital investment costs. 

There seems little scope for 
farther European rationalisa¬ 
tion. given the apparent deter¬ 
mination of countries to protect 
their own fall-line car manu¬ 
facturers. It is therefore in 
Europe that the worst of the 
losses are being recorded. The 
three top European producers— 
Volkswagen-Audi. Renault and 
the Peugeot - Citroen - Talbot 
group—-were heavily in the red 
{ast year and only VW expects 
to be profitable in 1984. 

By contrast the three major 
producers in the U.S.—General 
Motors, Ford, and Chrysler— 
have cut costs dramatically and 
they are now profitable at a 
much lower level of output. All 
three should chalk up record 
profits for 1983 and move on 
to new peaks in the current 
year. 

Market by market the pros¬ 
pects are: 
• North America, the world's 

biggest car market has been 
leading the industry out of the 
recession and will provide the 
main impetus for the increase 
in world sales expected this 
year. , ,. 

Of the 1.9m nse in world¬ 
wide car sales last year, North 
America absorbed 1.4m. Regis¬ 
trations went up from 8.69m 
to roughly JO.lm. 

But this 16 per cent jump 
represented a recovery from the 
worst market conditions the 
UB. and Canada had seen since 
World War IL 

Japanese and European car 
producers also benefit from a 
strong American market 
because the UJS. has for some 
years been importing over one 
Quarter of all the new cars sold 
there. 

Mr Roger Smith, chairman of 
General Motors, market leader 
in the U.S., reckons that vehicle 
sales (cars and commercials) 
in the United States this year 
will reach 14m, compared to 
around 12.1m in 1983 and an all- 
time record of 14.9m in 1978. 

GM is starting 1984 with all 
car plants in production—in¬ 
cluding two new ones which 
came on stream only in Decem¬ 
ber. 

Mr Smith is also very cheer¬ 
ful about the longer term. By 
the end of the 1980s the U.S. 
will see annual vehicle demand 
of no less than 20m, he insists. 

The Japanese will -not be able 
to take full advantage of the 
continued recovery of the U.S. 
market Their Government has 
agreed to continue restraints on 
car shipments to the country 
for a second year, albeit with a 
slight increase in their quota. 
This will rise from 1.68m to 
1.85m in the year beginning in 
April. 

But even without this Govern¬ 
ment intervention—-much re¬ 
sented by the manufacturers— 
the Japanese car makers would 
almost certainly be careful not 
to push too hard for more sales 
in the U.S. They know that if 
they force their penetration 
above 20 per cent of the U.S. 
car market they will spark, off 
further protectionist sentiment 
—and probably action. 
• Europe. The industry is well 
into an &80bn investment pro¬ 
gramme for the 1980s designed 
to stop the gap between 
Japanese and European produc¬ 
tion costs widening, and to en¬ 
able European cars to incorpor¬ 
ate more technology and better 
engineering than -the Japanese. 
This should enable European 
cars to continue to command a 
price premium. 

But the Europeans have not 
been able to push up car prices 
as they had hoped. 

Prof Krish Bhaskar, Industry 
watcher and professor of 
accountancy and finance at the 
University of East Anglia, sug¬ 
gests die European industry will 
not be able to generate all the 
cash it needs for its investment 
programme. The shortfall 
could be op to $6bn a year, he 
believes. 

Prof Bhaskar points out that, 
taken as a whole, the European 
manufacturers have lost money 
for the past four years. 

Yet the two largest Japanese 
groups, Toyota and Nissan, 
have made a consistent after¬ 
tax return of 4 to 7 per cent 
M Such profitability has only 
been equalled by General 
Motors and Ford in the halcyon 
days of the early 1970s," accord¬ 
ing to Prof Bhaskar. 

Mr Umberto Agnelli, vice- 

Forecasts of car production 
(millions) 

1984 

Economist DRI Europe Automotive 
Intelligence Research A 

Unit Management 

1983(est) 1984 1984 1984 

US. 6M 7jBO 8.10 7.50 
Canada 054 1jQ2 OJO 0.92 
W. Germany 3.93 4.10 3.94 4.00 
France 2.90 280 282 245 
Maly 1J5 1.40 l-tt 1A0 
japan 700 7.10 7.46 7J0 
Spain IAS 1.15 122 120 
UK 138 0.98 1-02 0.99 

chairman of the Hat group,, 
suggests that the 'European 
industry's difficulties - , arise 
wnirtiy from a “ sizeable over¬ 
capacity at world level!* and 
the 20 per cent over-capacity 
in Europe itself. . . 

“As a consequence, competi¬ 
tion has been very sharp, both 
at the price level and at- the 
product level,' Tie says. 

Prof Bhaskar argues that 
European governments , will 
either have to make good the 
shortfall in the - industry’s 
capital expenditure “ or protect 
their markets (from -further 
Japanese infiltration) through - 
trade restrictions." 

Mr Agnelli offers a different 
solution: European -.manufac¬ 
turers could survive, in: their 
present numbers if they learnt 
to co-operate more In the pro¬ 
duction of major components— 
thus cutting costs. 
• The Japanese have not 
escaped unscathed from the 
world recession. Zt reduced the 
Japanese car industry's growth 
to 3 per cent a year—very low 
by past standards—and profit¬ 
ability suffered particularly last 
year when Nissan tried to claw 
back market share, intensifying 
domestic competition. 

Dr Shoichiro Toyoda, presi¬ 
dent of market leader Toyota, 
predicts that about 4.15m 
vehicles should be sold in 
Japan this year, up from 4m 
in 1983. (These figures ex¬ 
clude minicars which Toyota 
does not make.) 

He estimates that Toyota, 
second-largest of the world’s 
vehicle groups behind GM, will 
produce a record 3.7m vehicles 
this year, significantly ahead of 
the -previous peak-—3.29m in 
1980—and a useful, advance on 
the 3.27m last year. 

It remains to be seen just how 
long the major Japanese pro¬ 
ducers can resist political pres¬ 
sure from Western governments 
to set up local car plants. By 
staying at home and exporting, 
they have kept production costs 
well below those in the West 

The Western companies are 
sure that the Japanese will lose 
most of their cost advantages 
once they start producing cars 
in Europe and the;U.S. with a 
high local content Privately 
the Japanese agree. And so 
they continue to hesitate, want¬ 
ing to hang on to their advan¬ 
tage for as long as possible. 

. The FT is publishing a 
series of articles this week 
on the international outlook 

- for key industrial sectors. 
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TECHNOLOGY EDITED BY ALAN CANE 

ONE OF THE BRIGHTEST NEW INDUSTRIES IS GOING THROUGH A RADICAL REAPPRAISAL 

Videotex: just another set of data rules 
BY ALAN CANE 

THE END may already be in 
sight for a “ new" industry 
which had been seen as one 
of the brightest stars ia the 
electronics firmament. 

The industry is videotex, a 
family or computer-based infor¬ 
mation systems known in the 
UK os Prcstel, Ceefox and 
Oracle. 

According to a newly pub¬ 
lished report from the consul¬ 
tancy Butler Cox, videotex as 
it is currently perceived will 
cease to exist over the next 
decade. 

Its author, Mr T. F. Chapman 
notes: “Whereas in 1980, video¬ 
tex was perceived as an entity 
— a technology — that would 
create a new * videotex in¬ 
dustry,1 m 1990 or 1995, It will 
be perceived as little more than 
one of the many communica¬ 
tion and display protocols.” 

He coos on: “ The term 'video¬ 
tex industry' will seem as arti¬ 
ficial as the term ‘ASCII in¬ 
dustry’ would seem if it were 
used today." (ASCII is an 
acronymn for one of the com¬ 
monest sets of regulations for 
digital communications.) 

All of which should not be 
taken to mean that Mr Chapman 
sees a poor future for videotex. 
Far from It “ There can be few 
organisations of any size that 
have no viable applications for 
private videotex systems,” he 
claims. 

The report* is the seven¬ 
teenth In the Butler Cox series 
covering the markets and uses 
of videotex, and it analyses 
with brutal clarity changes in 
the way the technology has been 
viewed over the years. 

It points out that videotex 
(meaning principally inter¬ 
active viewdata systems like 
Prestel) was conceived in the 
1970s solely as a means of dis¬ 
seminating information over the 
public telephone network: "A 
decade later, videotex is widely 
recognised in Europe as a major 
computing technology in its 
own right . . . The emphasis on 
information dissemination Is 
giving way to transaction pro¬ 
cessing. . . . The main videotex 
growth area has shifted from 
public services to private sys¬ 
tems. and from the telecom¬ 
munications authorities to 
private enterprises." 

Mr Chaoman says it is incon¬ 
ceivable that it will not have 
undergone a comparable change 
by 1993; “If it fails to retain 
its three basic design attributes 

Viewdata in the home is a minor part of the potential of videotex systems. Most applications 
have been in industry 

—ease of use, low cost and ver¬ 
satility—it will cease to be 
videotex, though the name may 
outlive the product If it has 
become associated with success 
In the marketplace.” 

Among Mr Chapman's pre¬ 
dictions are: 

Mr Chapman believes the 
French Architei videotex net¬ 
work, planned to begin In 1984 
will be the model for the 
development of interlinked 
packet switched networks: 
“There are economic advantages 
in using an intelligent switched 

Debenhams and British Home Stores together with 

City institutions and the U.S. management con¬ 

sultancy IMTEC formed a new company, DISC 

International, late last year to sell the interactive 

videotex system “ Viewbase ” and develop videotex 

software. But is there a future for videotex? A new 

study gives a qualified yes. 

• By 1990, a videotex terminal 
costing $1,000 at today's prices 
will incorporate substantial 
computing power (16-bit proces¬ 
sor), multiple videotext stand¬ 
ards, an 80 by 24 character 
colour display (adequate for 
word processing) and extensive 
business software; Tt will, in 
effect, be a powerful office 
workstation." 
• A shift towards private tele¬ 
phone networks and packet- 
switched networks rather than 
the public telephone system as 
the basic transmission medium. 

network to provide the com¬ 
munication link between the 
terminals and third parties, 
rather than a videotex gatewav 
(the computer controlled link 
between one videotex network 
and another). 

"Instead of occupying a port 
on a relatively expensive mini¬ 
computer for the duration of 
the call, the interface unit can 
be a low-cost microcomputer 
and the control centre computer 
is occupied only for a short 
period at the start and the end 
Of the POTnirmniratinn " 

•• Private videotex (private as 
compared, for example, with 
Prestel which is a public ser¬ 
vice) systems at present operat¬ 
ing on minicomputers will give 
way to mainframe based sys¬ 
tems, as the dominant type after 
1986 or 1987: “But a new 
generation of systems, based 
on multiprocessor, networked 
microcom,nrters will be pre¬ 
dominant in the 1990s.” 

Be notea that suppliers of 
microcomputer-based systems 
have failed fully to grasp the 
potential of this kind of system: 
“It could undercut the cost of 
minicomputer based systems by 
a factor of four and could offer 
potential customers of main¬ 
frame-based systems a total 
operation for tittle more than 
the cost of videotex communica¬ 
tion concentrators." 

He warns; “These products 
do not exist—-nor will they be 
easy to develop." 

But he notes as worthy of 
merit Innovative microcom¬ 
puter based systems from Torch 
Computing of the UK and CTL 
of Fr >nce. 

The report suggests that the 
annum value of the European 
videotex market in 1983 is 
about S90m with terminals 
accounting for 60 per cent of 
the total. By 1888 the total 
Should have risen to just over 
Sl.Sbn and terminals will still 
account for about half., 

By lets, the market will be 
approaching 55bn a year with 

SUMMARY OF EUROPEAN VIDEOTEX 
MARKET PROJECTIONS 

Numbers In units 
Values In millions of USS 1983 1988 1993 

Total no. Installed terminals 185,000 6,430.000 27,700.000 
Private videotex system 
installed port capacity 14.000 151,000 650,000 
No. private videotex 
systems insfaBed 720 3,640 15.400 

Annual no. terminals 
shipped 134,000 3,570.000 7.400.000 
Annual no. private videotex 
systems shipped 390 1.250 4,800 

Value of installed videotex 
terminals SM 90 2,640 6.900 
Value of installed private 
videotex systems $M 68 360 1.200 

Annual value of terminal 
shipments SM 60 930 1,450 
Annual value of private 
videotex system shipments 
SM 34 140 330 
Annual spend on system 
software SM' 16 70 160 

Annual spend on 
telecommunications SM 7.4 350 2.520 
Annual spend on private 
videotex bureau access SM 2.8 50 190 
Annual spend on public 
videotex service access 
SMJ 2-2 80 270 

Approximate total annual 
spend on private videotex 
system service provision 
(exclucBng terminals) SM 40 610 3.200 
Approximate annual benefit 
derived from provision of 
private videotex services 
SM 16 1,040 7,530 

Note 1. Included in value of private videotex system shipments. 
Z These tlgures exclude gateway date-can charges, all 

subscriptlorvbased revenues and Ip charges. 

terminals accounting for Only 
30 per cent. 

By that date it will be hard 
to identify what share of the 
market will be attributable to 
videotex and what share to 
other protocols, standards and 
technologies that will be 
addressed by the same devices 
that handle videotex. 

The UK is still the largest 
market for videotex in Europe 

although soon be over¬ 
taken by France and Germany, 
the report notes. The chrome 
oversupply of the past two years 
is coming to an end it suggests: 
“But a few suppliers, Including 
IBM, are taking a dispropor¬ 
tionate share of the market." 

•Priwite Videotex Systems— 
tkeir selection, use and future 
prospects. Buffer, Cox and 
Partners, 1500 for three copies. 

Transport 

Portable 
vehicle 
weigher 
A PORTABLE system called 
Weighman has been intro¬ 
duced by Golden River which 
can he laid down on any {pad 
to obtain the weight of pass¬ 
ing vehicles. 

It consists of a weight sensi¬ 
tive mat measuring MOO x 
500 x 8 nun, weight 30 kg, 
and an 8 kg box of elec¬ 
tronics. The systenf can 
record axle load, gross weight, 
speed, and length. 

At an attended site the data 
appears directly on a printer. 
But the data can be stored for 
later extraction by another 
plug-in unit, or it can be 
transmitted over a phone Hm» 
to another location. 

If required as part of an 
enforcement programme, the 
Weighman can be linked to 
an alarm system. More on 
0869 246848. 

Communications 

Radio 
pager 
NEW FROM Tele-Nova is a 
rathe paging system with a 
six - character foil alpha¬ 
numeric liquid crystal display. 

Not only is the wearer 
alerted by a tone transmitted 
to his pocket receiver milt, 
he can also read a short six- 
character message, the mean¬ 
ing of which would be known 
to him in advance. For 
example, “tank 12" for a 
fuel storage depot employee 
would indicate a trouble spot 
to which he should go 
immediately. 

The receiver writ, called 
T816, will also store up to 
four messages in its memory, 
enabling a user to determine 
priorities or make action m1I» 
in rotation. The display: 
shows bow many messages are 
stored and whether or not he 
has acknowledged them. 

At the sending end, the 
operator has a keyboard erne 
sole with an LCD display 
window showing two lines of 
20 characters each, allowing 
both paged number and 
message text to he ffisplayed. 
t o tn 20 simultaneous paging 
can he handled. If a user is 
absent, the presence of his 
or--* in the MBsrr charging 
rack is signalled to the con¬ 
sole operator. More on 91-692 
9816. 

S EE T 

Complete 
protection 
from 
corrosion 
and 
moisture 
damage 

John S. Bass and Co. Ltd. 

061-834 3071 
Telex 666736 

Automation 

Punch 
press 
A PUNCH press with 2x1 
metre capacity and full CNC 
control has been put on the 
market by Rhodes Piece-AH at 
£<5,660 mid Is claimed by the 
maker to be the most cost 
effective CNC turret press 
available. 

Called Proteus, the machine 
will punch and nibble 3mm 
plate over a one metre square 
area which, with a simple 
repositioning device becomes 
2x1 metres. 

The 15 station tool turret 
offers the user long tool life, 
dose stripping and greater 
rigidity when nibbling and 
cropping. Westinghouse 
provided the CNC unit, which 
features a non-cbmrptlble 
memory, user friendly pro¬ 
gramming format, man-read¬ 
able self-diagnostics and a 
larger library. More on 
0753 20551 

Software 

Graphics 
program 

NEW COMPUTER, a deck 
design software from Tek¬ 
tronix enables users of the 
company’s 4100' and 41Z0B 

i display terminal* to add ver¬ 
satile draughting for as little 
at £3,606. 

Called Hot 10, the software 
is designed to take advantage 
of the terminal’s abilities 
such as dynamic graphics 
which speed np image- con¬ 
struction and allow pictures 
and text to be freely moved 
around the screen. 

local memory enables any 
portion of the draping to be" 
stored and very quickly re¬ 
drawn with newlyJaeorporatod 
changes. Local zoom and pan" 
will enlarge any section to 
show additional detail. 

A tablet mentr and English 
language prompts shorten -- 
the. beginner’s leaning time,- 
3nd improve the efficiency of 
experienced users. Store on 
IRMST 5314L - 
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THE ARTS 

Ben Cross, and Saeed Jaffrey In “ Far Pavilions Susan Wooldridge and Art Malik in “ The Jewel in the Crown 

Television/Chris Dunkley 

Wondrous tales from the East 

V _ I 

The extent to which -the 
British Raj is dominating com¬ 
mercial television as- 1984 
begins is astonishing to behold. 
Last night Channel 4 screened 
The first two-hour episode' of 
The. Far Pavilions, a 812m 
adaptation of M. U. Kaye’s best- 
selling novel produced by. 
Britain’s Goldcresi and pre-sold 
to Home Box Office. the,U.S.’s 
only profitable cable' network 
so far. Tomorrow Channel 4 
shows another two hours and 
on Thursday the final two. 

On Monday there, will be. a 
two-hour .episode , to launch The 
Jewel In The Croton oh ITV, 
followed by an hour-long 
episode on the following night 
and .then' 12 more 60-minute 
episodes on- successive Tues¬ 
days. • Furthermore this serial 
will be given repeat screenings 
week by week on Channel 4, 
starting with a three-hour open¬ 
ing slab- combining parts one 
and two on Sunday, January 15, 
subsequent episodes being 
repeated each Sunday- 

Some idea of the magnitude 
of Granada Television’s under¬ 
taking in bringing Paul Scott’s 
entire Raj Quartet-to the screen 
can be gained from the fact 
that they felt- it- necessary to' 
publish not -only a lSftpage 
book priced at £5.95 telling the 
story of "The -Making Of The 
JewH .fo Tl^rErgwnL^T. tm 
als&r' L 
Companion .*rAwawwtiwyisftoWp ■ 
an ^Ight-p agechi^iSJc^^aud a 
dramatis personae listing U6 
characters and - tiia-- episodes 
they appear to. 

With so muchpublicity 
being slopped over the sheer 
statistics of these'vast produc¬ 
tions a sceptical critic, is forced 
to wonder about toe quality of. 
tiie drama ind:ti*e degree of 
entertainment on offer. - But 
after watching toe whole of The 
Far Pavilions and the first six 
hours of The - Jewel ■. In The 

, Crown it is good to be able to 
report that to their different— 
though not always so very dif¬ 
ferent—ways, both; make excel¬ 
lent television. /. 

The similarities are more 
apparent than real. Both pro¬ 
ductions were largely filmed on 
location and draw upon toe 
visual splendours of India for 
some of their attraction, for 
instance. Each takes as one of 
its central characters a man 
with a mixed background giving 
him a somewhat - ambivalent 
attitude and' an outlook which 
cannot match either that .of the 
stereotypical imperialist nor 
that of the Indian nationalist. 
Pelham-Martya to The Far 
Pooiliona is born. half English 
and half Indian mid Hari Kumar 
to The Jewel In The Croton 

though wholly Indian by birth 
has grown up in England and 
attended English public school. 
Both series employ impressive 
casts. Both are very expensive. 

Bat there the similarities end. 
The Far Pavilions is the story 
of a poor but honest Army 
officer who falls in love with an 
Indian princess. Luckily she 
and heir brother keep falling 
over preapices and finding 
themselves on runaway horses 
so that Our Hero has plenty of 
opportunity to prove his valour. 
It is rather like a Saturday 
morning cinema saga with very 
high production values, a suc¬ 
cessful cross between “Kim" 
and “ King of the Khyber 
Rifles? perhaps. - 

Auntie Ethel would have 
called it. a rattling good yam, 
and as you watch—particularly 
tonight’s episode with the vast 
wedding procession splurging 
across the Indian landscape— 
you can almost hear producer 
Geoffrey Reeve to the back¬ 
ground like some latterday Cecil 
B. de MHle bellowing "More 
elephants, more elephants! ” At 
one stage there are clearly 14 
in shot. 

The story is unashamedly an 
old fashioned, adventure, set in 
the. 1870s with the British 
Empire at the height of its 
power, _ and, It wallows in 
romance^ ^WKeiPAshton1 Hilary 
Akbiur- Pelbam-Martyn (played 
as to toe manner bora by Ben 
Cross;-star ref Goldcresfs pre¬ 
vious film Chariots Of Fire) 
strides out on to a bluff to lift 
up his eyes unto toe hills from 
whence cometh his help his 
figure dominates the entire 
landscape and both he and the 
hills are bathed in a wash of' 
lurid crimson light: it is like a 
Victorian - narrative painting 
Illustrating the phrase ‘"The 
Empire Upon Which The Sun 
Never Sets." 

From last night’s introduction 
delivered with verve by a 
plummy Robert Hardy—“This 
brat from the bazaar is the son 
of Hilary Pelham-Martyn! How 
he survived toe Mutiny I shall 
never know!”—to tonight’s tor¬ 
rid love scene in toe old crypt 
as the sandstorm rages with¬ 
out—“I love you more than 
life," ‘T heed you heart of my 
heart"—and on to tomorrow's 
Climax in Kabul—‘To be a spy 
takes -a lonely sort of courage,” 
“Good -Lord yes”—the language 
throughout.-is suited to theme 
and tone. There is never a hint 
of knowing, hindsight, not a 
suggestion of tongue in cheek, 
nor even a whisper of a post¬ 
war Monty Python view of 
Britain’s imperial history. On 
fbe contrary, toe derring-do is 
done as straight as though it 

came out of Boy's Own Paper 
and toe romance is mushy 
enough for Mills and Boon. 
That is its strength. 

In great contrast the shock¬ 
ingly unromantic seminal event 
Of The Jewel In The Crown is 
the rape of Daphne Manners (a 
wonderfully edgy and brave 
performance from Susan Wool¬ 
dridge who goes closer than 
most would dare to being 
“ actressy" in her portrayal of 
toe plain and clumsy yet sexy 
young memsahib) in a fictional 
town called Mayapore in 1942. 
Practically every sexual rela¬ 
tionship in toe story ends in 
disaster; there is precious little 
of moon and roses here. 

It is also significant that 
whereas The For Pavilions uses 
within its title sequence a 
breathtaking scene of an Indian 
palace set against the towering 
background of the Himalayas, 
and frequently exploits the 
beauty of Indian landscape. 
Jewel In The Crown opens in 
toe dark with a drunk being 
found on waste ground. And 
although the visual grandeur of 
the country is certainly used in 
Jewel—the scenes on Lake 
Nageen for instance — this 
series much more often features 
the ramshackle and the tatty. 

The background events to 
Jewel are real history: Gandhi 
is calling for .India ". 
campaign ...against theBritish, 
Britain appears to be losing the 
Second World War. and Indian 
nationalists are joining the 
IN A. This reality is emphasised 
in Christopher Morahan’s pro¬ 
duction by the Insertion of clips 
from the real cinema newsreels. 

Clearly the intention behind 
Jewel is pretty serious, and 
whereas PariKons is a yarn 
which could have been told any 
time in the last 100 years, it is 
surely only recently that any¬ 
body would have considered the 
attitudes informing Jewel to be 
suitable for a British mass 
medium. It is a complicated 
story involving several genera¬ 
tions of the British who sus¬ 
tained the Raj. and though it 
illustrates the gung-ho spirit of 
Pavilions it employs none itself. 
It Is true that Pelham-Martyn 
occasionally gets hot under the 
collar about supercilious 
arriviste Englishmen who des- 
nise Indians, but the image of 
British rule in Pavilions is 
generally that of the benevolent 
imposition of order on unruly 
children. 

Jewel on the other hand casts 
doubt upon the entire British 
adventure in India. And 
whereas the Anglo Indian officer 
and his Indian princess in 
Pavilions ride away towards a 
life of eternal bliss amidst tha 
snowy peaks, there is consider¬ 

able pessimism about relations 
between the races in Jewel In 
Pavilions people tend to say 
things like: 

"Well have to watch that 
young man.” 

“Yes sir but his men think 
the world of him, they’d follow 
him anywhere." In Jewel it is 
more likely to he “ Ah. toe regi¬ 
mental silver, exactly as I first 
saw it 40 years ago—while so 
many starved. And Pm not 
even angry. But somebody 
should be.” 

Better or worse would be 
cheap words to use in toe cir¬ 
cumstances. The Far Pavilions 
brings to television the sort of 
lush and vivid storytelling 
which we have not seen since 
the heyday of Hollywood; it has 
been absent too long and its 
return is most welcome. If this 
is what the coming of cable mti 
mean, then roll on cable. The 
Jewel In The Crown looks set to 
become one of the most thought¬ 
ful and important serial dramas 
ever brought to British tele¬ 
vision. One could hardly ask 
for a more auspicious start to 
the year. 

* 

I must apologise for stating 
during last week's annual re¬ 
view that Lire From Her 
Majesty’s (M the sole variety 
senes worth mentioning”) was 
produced by Thames TV. It 
was of course produced by 
David Bell for London Week¬ 
end. Moreover although 1983 
was indeed a desperately poor 
year for comedy I should have 
paid tribute to Granada's Brass, 
a consistently hilarious 13-part 
parody of the flat cap and 
whippet school of gritty 
northern drama with splendid 
performances from a big cast 
including Timothy West as a 
latterday Gradgrind and 
Caroline Blakiston as his 
nymphomaniac wife. It is 
surely worthy of an early 
repeat. 

New Arabella 
at Glyndeboume 

Felicity Lott has been obliged 
to withdraw from her engage¬ 
ment at Glyndebourne next sum¬ 
mer as she is expecting a baby. 
The title role in toe new pro¬ 
duction of Arabella will be sung 
by Ashley Putnam. 

Miss Putnam made her 
Glyndebourne d£but in 1978 as 
Musetta in La Bohtme. Felicity 
Lott will return to Glynde 
bourne to sing the role in a 
revival of the production next 
year. 

New York Theatre/Frank Lipsius 

All our yesterdays on Broadway 
Lacking a pantomime tradi¬ 

tion. Broadway is disguising 
itself for the holidays as 
different years from the past 
when memorable plays were 
produced. This could be 
referred to as a penchant for 
revivals, but “revival” does 
not convey New York’s current 
fashion to glamorise and exag¬ 
gerate. find excuses for what is 
wrong, talk up what is all right 
and invent a new category if 
toe existing one fails to light 
the billboards in Times Square. 

The current crop of revivals 
have the added advantage of 
being seen so many times 
before that they each are 
reminders of several years in 
the-past They are early works 
of their authors. In New York, 
the best reminder is the earliest, 
especially for prolific writers 
like Tennessee Williams and 
George Bernard Shaw who leave 
particularly endearing 
memories of their first work, 
before their names aroused 
expectations. 

John Dexter’s production of 
The Glass Menagerie at the 
Eugene O’Neill is self con¬ 
sciously set in the American 
Depression, with a realistic 
room full of stained wallpaper 
and claustrophobic poverty sur¬ 
rounded by a backdrop of 
romantic baby blue. As scenes 
change, the new one is identi¬ 
fied by a tag line from the script 
written in neon over the room. 

Meantime, the downtrodden 
characters desperately struggle 
in their confining room against 
toe forces of duress, hypocrisy 
and miscasting. Jessica Tandy 
has gained the position of an 
American grand dame thanks 
to a recent run of good grand- 
dame parts in The Gin Game 
and Foxfire. She has been type¬ 
cast now as the archetypal 
American mother, the model for 
a revised version of Grant 
Wood's American Gothic. 

Amanda Wingfield, however, 
Is not the archetypal American 
mother, or at least she shouldn't 
be. The temptation must be 
strong to let her off witb no 
faults since the world does 
make some sense in her eyes. 
The problem, as happens here, 
is that toe other characters are 
distorted and diminished, while 
Amanda herself sinks into mere 
sentimentality. 

Miss Tandy’s less-than-firm 
grasp of the lines accents a pert 
and bright presentation of the 
character but one that lacks an 
understanding of just why 
Laura has to win the Gentleman 
Caller. A younger actress would 
have, made Amanda> concern 
for her future seem more per¬ 
tinent, while Miss Tandy seems" ’ 
too good-natured to court the 
caller vicariously through her 
daughter Laura. 

Amanda Plummer as Laura 
also lacks any hope of attracting 
the man, thus removing the sus¬ 

pense that should accompany 
the encounter. John Heard 
makes the Gentleman Caller toe 
most believable of all toe 
characters, with a paunch that 
goes with his 1930s wide- 
brimmed hat and wide necktie. 
compared to Bruce Davison's 
handsome Tom, whose blond 
chiselled good looks seem too 
young and contemporary to fit 
into Ming Cho Lee's period set¬ 
ting. 

Heartbreak House at The 
Circle in the Square brings Rex 
Harrison and Rosemary Harris 
to an American production of 
toe play they have recently done 
in London. Directed by Anthony 
Page, this version dotes on 
Shaw’s recreation of the pre- 
First World War period as a 
time of sumptuous indulgence 
and dotty eccentricity. 

Rex Harrison shuffles with 
majesterial nonchalance, letting 
his resonant voice and flowing 
beard speak as if Shaw himself 
had taken the part in later life. 
Dana Ivey gives the American 
cast a performance to match 
Harrison’s, with a sharp- 
tongued Ariadne Utterword 
perched on the edge of matron 
dignity but constantly tumbling 
into fresh trouble. 

Margery Bradley Kellogg’s 
book-lined set is one of the 
more successful efforts to trans¬ 
late a classical play to the 

demands of the company’s 
arena stage. Old Captain Shot- 
over gets to pontificate from a 
desk three steps above the 
large expanse of salon, which 
has the look of a ship comfort¬ 
ably furnished with lots of 
upholstered furniture. Shaw 
helps 611 the space, with his 
profusion of characters who 
seem at times suspiciously put 
on stage just to utter a few 
clever lines the playwright 
thought of in no particular 
context at ail. The play's 
ambling manner elicits strong 
performances from William 
Prince as Ellie Dunn's father. 
Philip Bosco as Boss Mangan, 
and Stephen McHattie as 
Hector. 

Though it has taken a long 
time to get to Broadway. 
Michael Frayn's Noises Off is 
not strictly a revival, just 
another Broadway saviour from 
the West End. Now ensconced 
at the Brooks Atkinson, the 
American cast led by Dorothy 
Loudon, Brian Murray - and 
Victor Garber had Michael 
Blakemore to whip them into 
a frenzy to match the London 
production's. The last act still 
seems superfluous, despite a 
revision and a merciful con¬ 
densation. 

Lacking the West End tradi¬ 
tion in farce. Broadway makes 
a particularly appreciative 
audience for Noises Off, since 

the first act of rehearsing a 
farce gives a behind-the-scenes 
look at the animal before one 
is meant to appreciate it for 
itself. And then, the farce 
behind stage doubles (he fun 
of seeing the backs of those 
performing the one originally 
being rehearsed. 

Dorothy Loudon makes Dotty 
a little bit of a primadonna, 
taking toe role of actress/ 
investor more seriously than 
being the maid in the farce. 
This slows up the pace of palter 
established by an excellent 
supporting cast, including Victor 
Garber as the estate agent 
Romeo, his girlfriend. Deborah 
Rush, and Linda Thorson and 
Paxton Whitehead as the couple 
who own rhe house. Brian 
Murray combines the chilly 
seen-it-all-before air of an 
experienced director with the 
effervescence of his restless 
creativity, especially evident in 
the presence or women. 

Noises Off may pretend to be 
contemporary but it really is 
as dated as Heartbreak House 
and The Glass Menagerie, with 
its embarrassment over show¬ 
ing knickers and spouting 
double entendres. All of them 
are reminiscent of times when 
the world suffered more, per¬ 
haps. but got to see Itself 
displayed on the stage, open to 
censure and examination as 
well as overpromotion. 

Scene from Broadway’s production of “Noises Off 

Dick Whittington/Richmond Theatre 
Alan Forrest 

Richmond is toe place where 
they eat fish and chips out of 
toe Daily Telegraph, according 
to Idle Jack, or Roy Hudd as 
we know him. " Infamy, 
infamy, you’ve got it in for me," 
shouts Honor Blackman as 
Queen Rat—one of toe season's 
better pantomime puns. 

This is toe season's most star- 
studded panto. Not quite up to 
toe Bradford Alhambra in my 
salad days where you got the 
Tiller Girls, Kirby’s Flying 
Ballet, Francis Lai (tier's Sun¬ 
beams as well as Wilfred 
Pickles and a talking dog, but 
then, we are in toe midst of a 
recession. 

But for these days. It is “a 
spectacular.” The costumes 
were imaginative. When toe 
ship sank off Morocco there was 

a convincing 3-D shark, and 
several ' beleagured dads, 
deprived of cricket, brought off 
impressive one-handed catches 
as sweet missiles were hurled 
from toe stage. 

Roy Hudd performed man¬ 
fully. With 3(1 kids brought from 
the audience to sing All Things 
Bright and Beautiful (whatever 
happened to “Hey little ben, 
when when when ?”) he 
impressed us ail. The kids were 
all called Nicholas and Simon 
and Joanna and Charlotte, but 
that’s Richmond. Where have 
all toe Sandras and Marylins 
gone? Or toe Deans and Garys 
for that matter? 

Jack Tripp as Sarah the Cook 
is a Dame in the grand tra¬ 
dition. I think I’ve been seeing 
toe cakemaking scene, tbis 

time with Hugh Lloyd and Roy 
Hudd, for about 30 years and 
it still sets the house in a roar. 
Was Albert Modley a better 
shot with the egg yolk than Roy 
Hudd? Did Norman Evans wear 
nicer knickers than Jack 
Tripp? Let us leave it to the 
record books. 

June Whitfield triumphed as 
the good fairy, in spite of being 
denounced as a pint of fairy 
liquid. Geraldine Gardner has 
the legs and voice of a real 
principal boy. Blue Peter’s 
Sarah Greene produced toe 
right image of pale virginity as 
principal girl, Anthea Askey 
almost walks off with the 
honours as a splendidly articu¬ 
late cat, Richard Murdoch's 
Alderman Fitzwarren proved 
how real professionals can 

triumph by doing nothing very 
much and John Hanson (the 
Sultan of Morocco) sang well, 
but rather unnecessarily. How¬ 
ever, there was no talking dog. 

A thought for 1984. When 
Dick mastered Queen Rat with 
his magic sword, toe cry wept 
out from the stage ” What shall 
we do with her?" And toe 
children replied: “ Kill her." 
Oh. dear! 

The Dresser chosen 
for royal film 

The Dresser, starring Albert 
Finney and Tom Courtenay and 
directed by Peter Yates, has 
been chosen for toe royal film 
performance in the presence of 
the Queen on March 19 at the 
Odeon, Leicester Squared 

’ V 

. L 

, 1 

t 
i-fi 

I 
ii 

il- 

Arts Guide Dec 30-Jan 5 
• • . ,, ! £ 

.. -•‘ v- 

i;i»r 

pllfc* 
ir.*111 - 

«*•* ^ , I sjl r ■ , ■ 

-1 
, **' 

.’4. 

irr* V 

-I'i -Cr ' 

il 

■# i-- *Y ..v*1 ..j* 
i-'-. <■,. 

-J" fj- 
?*' " .ill1", 

'■'« J r ... r" V 

Exhibitions 
LONDON 

Tb* Raonl Dofy - a, 
timely reminder that tbis hero of 
countless chocolate boxes and post 
cards, the acceptable face of modern' 
art, was not only a significant paint- 
er but a Fauvtet of peculiar charac¬ 
ter, a follower but no slave of Ma- 
base, who later developed into adec- 
orative artist of .the fiat impor- 

. tawfcHfedfegwrttyperfunctotynte 
lotion. and his characteristic^imag¬ 
ery - white sails ip the bay, palm 

■■^ trees bebm toe bakeny,bright silks 
against the apple green of the race- 
coarse, Jxsve been taken up and 
broadcast endlessly by lesser tal¬ 
ents. His fabric designs "and tapes¬ 
tries are especially remarkable in a 
bemtttfhl:an& necessary exhibition. 
Soda Feb 5.. • 

Boyfcl Attdaniy: The Genius of Venice 
- we te* treated to h show in the 
grand trick- manner of : tfce Royal 

: Aeadeny> Wuggr Exhibitions. It 
treats u^to ewtattvtiy toe painting 
and, to * lesanr-ejtot the sculp¬ 
ture, that Venice produced in toe- 
lfitiueentuxy. ff Befflal and Corpse* 
do are honoured taeilv by their abr 

'too fragile totrawdjflxwgh the lion 
' .of St Marfa is(^rpaccioY« X there is 

so much that'has been brought in 
man all overfbe world that compear- 
aatioo is hardly, die word. So, turnt . 

. toe shadowy;'speotiatin presence^ 
of Giorgione in the beginning, to the.: 

spaces of the Academy fitted with 
Titian, Veronese, Baroano. Lotto, et 
aL we are indulged in a way unlike¬ 
ly ever to be repealed in our time, if 

»n 'Pt.Ho Man* XI 

PARIS 

Raphael* Three exhibitions pay hom¬ 
age, to toe great Renaissance paint¬ 
er - bora 500 years ago. The Grand 

- Palais assembles, tor the first time, 
*. most of the paintings and drawings 

to fifitog therefore ropm at the 
end, end hi between toe great 

Le Petit Saint Georges, La Belle 
Jardixn&e and Roiprarar GastigB- 

. . aneta portrait Another exhibition 
shows Raphaels influence on 

* Frendj art from the 16th oratory to 
the present Grand Palais (2613410). 

-■ Closed Toe-, Wed late dosing. EnAr 
- Feb IS. The lAovre completes toe 
anniversary celebrations with an 
exhibition of the most brilliant of 
Raphael's collaborator^ among 

- them GinliO Romano, and of his dis¬ 
ciples. Louvre, Cabinet Des Dessins 
(2603928S. Closed The. Ends end of 
Feb. 

NEW YORK 

Chafer Sadpcure Centre; Set against a 
spectacular view of New York atop 
toe World Trade Tower, 35 Rodin 
sculptures are displayed in the en- 
iargements and reductions carried 

' out by Rodin collaborator and re- 
. producer Henri Lebosse. One World 
■ Trade Center, 105 th storey 
Kaafizsky (Guggenheim): Mom than 

' 300 works limited to toe early Rus¬ 
sian. and wlAte RnnKim< neriods 
flam 1915 to 1933 is the second to 

toe museum's comprehensive recon¬ 
struction of Kandinsky’s peripatetic 
and prolific career. Also included in 
the show are the works of contem¬ 
poraries inflyjing constructivists 
like Malevich and Lissttoky as well 
as German and Banhaus artists lifa» 
Moholy-Nagy Miles van der Rohe 
and Paul Klee. Ends Feb 12. 

WASHINGTON 

National Gallery: Art of Aztec Mexico 
combines works confiscated during 
toe Spanish conquest of 1521 with 
the unearthing in 1975 of the Great- 
Temple of Tenochtitlan. capital of 
the Aztec empire, in central Mexico 
Cify. The most comprehensive Aztec 
art exhibit ever mounted in America 
reflects the religion that suffused 
the Aztec culture, with gods per¬ 
forming sacrifices that bad to be re¬ 
peated by man to order to keep the 
sun moving across toe sky and the 
cosmos working. Ends Jan 8 

CHICAGO 

Bbuenrn of Contemporary Art: 46 
paintings of Superrealist Malcolm 
Morley trace the British-born paint¬ 
er’s style from its origins in abstract 
works through Pop art to the ocean 
liners based on postcards that show 
the photo-realist influence of his 
self-styled Superrealism. Organised 
originally by the Whitechapel Gall¬ 
ery to London, the show includes re- 

. cent pastoral landscapes with beach 
scenes and animals, finis Jan 22 

WEST GERMANY • 

Berfln, Akademie der Kunste, 10 Han- 
seatenweg: Designs, furniture. 

drawings and publications by Adolf 
Loos, the Austrian architect and 
master craftsman (1870 to 1833). 
Ends Jan 15 

Brunswick. Herzog Anton Ulrich Mu¬ 
seum, 1 Museumstrasse: French 
Painting from Watteau to Renoir 
has 70 landscapes, still lives and 
portraits from the 18th and 19th cen¬ 
turies. Ends Jan 22 

Bremen, Kunsthaile. 207 Am Wall: A 
survey of the work of Odilon Redon 
(1840 to 1916). the French symbolist 
painter. It comprises 200 oil paint¬ 
ings. pastels, drawings and graph¬ 
ics. Ends Jan 22 

Frankfurt, Jahrhunderthalle Hoechst, 
Pfaffenwiese: Water colours, draw¬ 
ings and documents from between 
1904 and 1967 by Erich HeckeL the 
German expressionist and co-found¬ 
er of the Bril eke school of painting, 
exhibited on the occasion of his cen¬ 
tenary. Ends Jan 8 

HOLLAND 

Irish Culture from 3000 BC to 1500 AD 
in Amsterdam's Rjjksmuseum until 
Feb 26. The Book of Kells, the most 
magnificent illuminated version of 
the gospels in Europe, is joined by a 
hoard of bronze, silver and gold 
treasures, all finely wrought and 
many of them encruked with jewels 
- a reminder that tong before its 
present troubles. Ireland had its 
golden age and was the last reposi¬ 
tory of Western art and learning to 
fall to the Vikings, 

One hundred paintings by modern 
Dutch artists at the Stedelijk Mu¬ 
seum, Amsterdam. Until Jan 8. 

Still Life and Flower Painting in Spain/Madrid 

Gail Turner 
Gathered in Madrid's Biblioteca Na¬ 
tional Is a fascinating exhibition - 
Pintura Espanola de Bode- 
gones u Floreros de 1600 a 
Goya - (Still Life and Flower Pain¬ 
ting in Spain from 1600 to Goya). 
The show comprises 190 paintings 
from Spanish and foreign public 
and private collections, organised 
by the Prado, and continuing until 
late January. 

The last major exhibition of 
Spanish still lifes and flower pain¬ 
tings was in 1935- Sadly, of the 170 
canvases then exhibited, about 40 
are no longer iri Spain. They are set 
Out chronologically, beginning with 
four fine works by Juan S&ncfaez 
Cotan (1560-1027). This Toledo-born 
artist, who became a monk in 1603, 
created harmonious yet starkly 
ample compositions, including the 
deceptively simple Still Life with 
Celery. His attention to detail, his 
dear yet subtle colours and his skill 
in contrasts of light and shade 
make a memorable opening to the 
exhibition. 

Sanchez Cotan was greatly ad¬ 
mired by his contemporaries in 
Spain and his influence can be 
clearly seen in works by Felipe 
Ramirez (documented 1628). Ale¬ 
jandro de Loarte (c, 1590/1BOG-1626} 
and Juan van der Hamen 
(1596-1631). 

Many Still Me*; and flower paint¬ 
ings of the 17th and 18th centuries 
were full of allegorical and religious 
symbolism, a tradition inherited 

from the 15th and 16th centuries. 
For instance, the catalogue notes 
that boxes of fly-ridden preserves 
painted alongside a dosed box (as 
figures in several paintings by Juan 
van der Hamen) signify the immac¬ 
ulate Conception. Recent research 
has suggested that in Sanchez Co¬ 
tan's "Still life witb Celery,” the 
celery symbolises the Crown of 
Thorns, and the tour blackened car¬ 
rots the Crucifixion Nails. Certainly 
many of the paintings can be "read" 
in this way, but whatever the sym¬ 
bolism it should not detract from 
the visual pleasures of vegetables 
and fruit painted masterfully. 

The word "bodegon” needs expla¬ 
nation. Although it has come to 
mean still life, in the early 17th cen¬ 
tury and even in the 18th century it 
signified something more. It could 
be a painting depicting objects of 
daily life, not just fruit, poultry, veg¬ 
etables, fish flowers, and it could al¬ 
so contain people. The two great 
paintings by Velasquez. Old Wom¬ 
an Frying Eggs (Edinburgh) and 
Cfcrisf in the House of Martha 
and Mary (London) illustrate the 
wider Spanish idea of "bodegon.” 
Sadly, neither of these paintings is 
in the exhibition. 

Juan van der Hamen y Leon 
(1598-1631), who was born of Flem¬ 
ish parents, shows a definite affini¬ 
ty with Flemish traditions in his 
earlier works, even down to the in¬ 
clusion of Delft bowls. He was a 
master at defining different tex¬ 

tures, whether of richly oroate fruit 
bowls containing different fruits, or 
the simple wooden sweetmeat 
boxes and jars of preserves which 
almost make the onlooker lick his 
lips. He, like Loarte, owed much to 
Sanchez Cotan, but he softened the 
dramatic and stark compositions of 
the latter. 

Flemish traditions of precision 
and verisimilitude mingled in Spain 
with less exacting styles from Italy. 
Spanish artists became influenced 
by Caravaggio, and, when the Bour¬ 
bon kings of Naples succeeded to 
the Spanish Throne in 1759, the 
Neapolitan traditions of fruit and 
flower painting came with them. By 
blending Flemish and Italian tradi¬ 
tions, the Spanish "bodegon” artists 
evolved their own unmistakeable 
styles. 

Yale University's Still Life with 
Dried Fruits by Francisco de 
Burgos Mantilla (c. 1610-1672) 
shows the two blending - Caravag- 
giesque contrasts of light and shade 
in a horizontal composition which 
descends directly from van der Ha- • 
men. Two superb paintings by 
Francisco de Zurbaran (1598-1664) 
illustrate the combination of simpli¬ 
city of composition, accuracy of de¬ 
tail and lighting which seem essen¬ 
tial to the stark austerity of many 
Spanish still lifes. 

A similar mix of qualities is evi¬ 
dent in a total different subject, the 
early Velasque2 Stag's Homs from 
the Prado, in which a menacing 

spead-eagled stuffed owl surmounts 
a pair of antlers, while foxes’ and 
wild boars’ masks complete the ex¬ 
traordinarily symmetrical composi¬ 
tion. 

Antonio de Pereda’s (1611-1678) 
skill is represented by an exquisite 
round panel of walnuts, a youthful 
work, which makes a macabre con¬ 
trast to the Vaniias from Zaragoza 
in which a clock and three skulls 
are shown from different angles. 

Pereda's best known painting, 
Dream of Life, has been lent by 
the Academy of San Fernando. A 
fashionable gentleman, resplendent 
in silk suit and lace collar, sleeps 
heavily, unaware of an angel hover¬ 
ing beside a table laden with a ple¬ 
thora of objects illustrating worldly 
wealth. 

A section of the exhibition is de¬ 
voted to flower paintings, including 
many by the master of Spanish 
flower painting, Juan de Arellano 
(1614-1678). There are also several 
delightful flower paintings from 
Valencia. 

Some intriguing trompe I'oeil 
paintings of guns and powder 
pouches, of prints and music-show 
how “bodegon” traditions continued 
in the 18th century. 

This is a unique collection of 
paintings. -The catalogue by the di¬ 
rector of the Prado, Professor Pfcrez 
Sanchez, is excellent and deserves 
to become an important reference 
work. 

irrV^^re’TVVTr- '”I:'" ' ^: 



Financial Times Wednesday January 4 1984 

FINANCIAL TIMES 
BRACKEN HOUSE, CANNON STREET, LONDON EC4P 4BY 

Telegrams: Brian timo, London PS4.Tefex: 8954871 

_ Telephone:01-2488000 ' 

Wednesday January 4 1984 

East—West: 
not so cold 

SATELLITE BROADCASTING 

Now-the gamble in space 
By Jason Crisp in London and David Marsh in Paris 

THE NEW YEAR is coming: in 
with signals from both East and 
West suggesting that the chill 
that has threatened to freeze 
relations between the two power 
blocs may be moderating a little. 

Responding to coded but un¬ 
ambiguous overtures from the 
Nato foreign ministers at their 
meeting a month ago, Moscow 
has decided to send its foreign 
minister, Mr Andrei Gromyko, 
to The forthcoming Stockholm 
conference on confidence build¬ 
ing and disarmament in Europe. 
There, on January IS, he will 
meet Mr George Shultz, his U.S. 
opposite number. Their last 
meeting in September, came as 
close to breaking up in a row as 
is permissible among diplomats. 

There is no dourer player of 
the diplomatic game than Mr 
Gromvko. His presence in 
Stockholm and the meeting with 
Mr Shultz imply no haopy offen¬ 
sive of smiles from the Soviet 
Union. Yet it is a sign that 
Moscow docs not wish to aban¬ 
don the dialogue with the West 
eniirelv. That nossibilltv could 
not be excluded when the Rus¬ 
sians called off the Geneva talks 
on limiting intermediate-ranee 
nuclear forces deployed in 
Europe and the Vienna confer¬ 
ence on reducing conventional 
forces. 

Similar though less generally 
noticed signals have come from 
Germany, and particularly from 
Berlin. " During many years 
that city was one of the neural¬ 
gic points in East-West relations. 
A senes of recurring crises was 
ended only in 1972 by the agree- 
men's which guaranteed the 
security of access routes to 
West Berlin across East Ger¬ 
many. Building on these 
agreements East Germany and 
West Berlin reached an agree¬ 
ment Inst Thursday giving the 
western side operational control 
of the western section of the 
S-Bahn local railway system, 
which had previously rested 
with the East. 

Measured on the world scale 
it was only a minor agreement. 
But it did tidy up some loose 
ends left by the agreements of 
1972. By implication, therefore, 
it confirmed their continued 
importance to both sides. 

On the same day on which the 
S-Bahn agreement was signed, 
a New Year message from Herr 
Erich Honecker. the East Ger¬ 
man head of state, called for a 
return to detente. By itself 
that need not mean much. But 

ft did follow earlier quite ex¬ 
plicit statements from East 
Germany asking that the 
damage to East-West German 
relations done by the deploy¬ 
ment of cruise and Pershing U 
missiles in West Germany 
should be minimised. 

Herr Honecker and his 
followers cannot afford to 
throw out that kind of sugges¬ 
tion unless they feel sure of 
Moscow’s approval. And. indeed, 
both Moscow and East Berlin 
have obvious reasons for taking 
the stand that they have been 
adopting- By appearing reason¬ 
able in its dealings with Bonn, 
the East can play upon the 
fears of the vocal West German 
minority who dislike the deploy¬ 
ment of cruise and Pershing. 
Over and above that the East 
may hope to perpetuate and 
add to the economic benefits 
East Germany has derived from 
its often difficult but always 
special relationship with West 
Germany. 

These amount to more than 
DM 3bn (about £760m) a year, 
principally for services to West 
Berlin and from fees for visas 
and the use of the transit 
routes. In addition Bonn last; 
year underwrote a DM lbn bank 
credit to East Germany. The 
political concessions which Bonn 
hoped for in return have not 
fully materialised. For instance, 
the heavily publicised dis¬ 
mantling of shrapnel booby 
traps on the East-West German 
border has not progressed very 
far. None the less, dialogue has 
continued. 

Interests overlap 
These events in Germany no 

more foretell an era of vigorous 
detente there than Mr Gromyko’s 
meeting with Mr Shultz will 
usher in an era of cordiality 
between Moscow and Washing¬ 
ton. But in both instances wc 
have evidence that we may 
escape the ** new ice age " which 
Herr Honecker once foretold if 
cruise and Pershing were to be 
deployed. 

The lesson or events in Berlin 
is (hat the modus viccndi 
between East and West can be 
preserved by painstakingly 
searching out areas where 
interests overlap. That is a 
challenge above all for western 
Europeans. If they are to rise 
to it they will need to make 
every effort to preserve their 
un*tv within the western 
alliance. 

A free market 
in broadcasting 
THE YEAR 1984 would be a 
good one for the Thatcher 
Government to confound Orwel¬ 
lian fears about ilie growth of 
the centralised power of the 
state by extending to broadcast¬ 
ing its fundamental philosophy 
of individual freedom. Since 
the beginning of wireless it has 
been virtually impossible to 
apply to broadcasting the notion 
that society benefits as indivi¬ 
dual freedom increases: the 
freedom to express ideas, to 
start businesses, to offer or use 
new services, to provide or 
enjoy entertainment. The 
reason is simple. Up to now 
the technology has been sueh 
that each country has been 
restricted by international 
agreement to a limited number 
or wavelengths on which to 
broadcast radio or television 
signals. In Britain sueh limits 
led to the Government nominat¬ 
ing bodies to exploit these 
scarce resources in the public 
interest: first the BBC in 1927 
and (hen the ZTA (now IBAj 
when commercial television was 
started in 1954. Happilv this 
resulted in a broadcasting 
system which according to inter¬ 
national opinion produced sonxo 
of the world's best programmes, 
Now*, thanks to the coming of 
cables, .■satellites and video- 
cassettes, that scarcity is rapidly 
disappearing and there are 
roars that Britain's tradition of 

quality" broadcasting will 
disappear too. 

Since the Government has 
never yet suggested the dis¬ 
bandment of the BBC and since 
rrv is Slit] enthusiastic to com¬ 
pete with The BBC in supplying 
a programme diet combining 
high quality and popularity, this 
fear can only be based upon 
the belief that the public, given 
the opportunity, irill abandon 
quality in favour of the 
meretricious in such numbers 
os to make the continuation of 
quality broadcasting impossible. 
But is that belief a sound one? 
Offerod the choice or a BBC/ 
ITV mixture or " wall-to-wall 
Dallas" would the public 
choose the latter in impossibly 
large numbers? And if they 
would. Is it really the job of 
the Government to stop 
them? 

Restrictions 
it Is surely more sensible to 

provide freedom for the new 
technologies to attempt new 
way's of making and distribut¬ 
ing programmes than to sot out 
from the beginning to impose 
upon the new systems all the 
restrictions necessitated by the 
old one. Is this Government of 

all governments willing to 
argue that whereas market 
forces must prevail in the pro¬ 
vision of groceries, printed 
matter and spectacle frames, 
television programmes are 
wholly different and must be 
organised under government 
fiat? 

It would seem to make sense 
to attempt to retain some of the 
best of the old while offering 
all possible encouragement to 
the new. Since the BBC is 
a unique organisation which has 
repeatedly proved not only its 
ability to make high-quality 
ami popular programmes but 
also its efficiency (with a far 
higher output per studio per 
week ihnn any other broadcast¬ 
ing organisation, fur instance) 
it would be absurd to close it 
or even change it merely for 
llie sake of reinforcing a govern¬ 
ment philosophy. Better to raise 
the licence fee to a figure which 
would allow the corporation to 
compete properly and abandon 
the growing forest of special re¬ 
strictions now being invented 
for virieocasseties. cables, and 
other new television technolo¬ 
gies. A start could be made by 
assuring the BBC tbat they may 
if they wish shop around on 
the open marker for a satellite 
system to operale their planned 
direct-broadcast services. 

Then there are the Video 
Recordings Bill and the Cable 
and Broadcasting Bill which are 
on their way through Parlia¬ 
ment. The first is taking a 
sledgehammer ro crack a nut; ii 
requires practically alt video 
tapes and videodiscs to be 
registered and censored prior 
to publication, a restriction 
never previously imposed in 
this country an anything 
intended for home use. and all 
for the sake of banishing a 
handful of "video nasties.” 
Those can be and are being 
prosecuted under existing law. 

The Cable Bill seeks to ex¬ 
tend to the new technology 
restrictions on imports and 
taste which were origlnally 
invented because of scarcity in 
the old technologies. The 
Government's function in 1984 
should be Just the reverse: to 

'see that the increased freedom 
and choice made possible by 
the new technologies is passed 
on- to the individual. No doubt 
wc shall not like all the resul¬ 
tant programmes, but it may be 
that today's free society is one 
in which the individual is as 
free to watch wall-to-wall Dallas 
rather than Panorama as he 
is to live off hamburgers 
rather than lentil soup. 

THE high rolling gamblers 
around the world who are 
preparing to stake the 

equivalent of hundreds of 
millions of pounds on broad¬ 
casting: television programmes 
from space are becoming in¬ 
creasingly nervous. 

The problems and risks were 
highlighted in Britain last 
month when the Government's 
efforts to push the once enthu¬ 
siastic BBC into offering a 
powerful and expensive two- 
channel direct broadcast service 
by satellite ran into serious 
trouble. 

Direct broadcasting by satel¬ 
lite (DBS) has captured the 
Imagination of governments, 
satellite manufacturers, broad¬ 
casters. cable television com¬ 
panies and /ilia makers. Their 
dream—or in some cases night¬ 
mare—is that millions of homes 
will receive extra television 
channels beamed from a satel¬ 
lite 22,300 miles above the 
Equator to a small dish aerial 
a few feet in diameter. 

But the rvks are enormous 
and the start-up costs huge. 
Satellite Television Corporation, 
one of the leading contenders 
to introduce DBS io the U-S-, 
is expected to need up to $lbn 
to get Its service into full opera¬ 
tion and will require about 3m 
subscribers just to break even. 
These high costs, together with 
changes in technology, have 
called into question the suit¬ 
ability of the very high powered 
satellites envisaged for DBS. 
particularly by the European 
countries. 

These high initial costs mean 
that it is a long and expensive 
process to reach a break-even 
point for any DBS operator. 
But once the number of sub¬ 
scribers reaches a critical point 
(probably between 1.5m and 3m 
depending on the system), DBS 
has the potential to make very 
large profits. 

Some American companies 
are already going ahead with 
satellites which are cheaper 
and lower powered than 
originally envisaged, but even 
with these the costs and risks 
are high. 

In Europe, the power levels 
for DBS satellites were 
originally established at an 
international conference in 
1977. But since then there have 
been major advances in the 
technology used in the receivers 
which pick up the satellite 

j signaL The result is that it is 
no longer clear that Europe 
needs the high power satellites 

I now on the drawing board. 
These would transmit signals 
six to eight times stronger than 
the most powerful system pro- 

! posed in the United States. 
One indicator that Europe is 

having second thoughts about 
; the power of its satellites came 
just before Christinas when 
Eurosatellite, a Franco-German 
consortium of Aerospatiale and 
Messerschmilt Boclkow Blobm 
(MBB), announced that it 
would start making medium- 
powered satellites for broad¬ 
casting in addition to the al¬ 
ready planned high-powered 
ones. Since 1979. West Germany 
and France, the European 
leader in space technology, have 
had ambitious plans for high- 
power satellites (TDF for 
France and TV-Sat for Ger- 

Building the satellites 

&>4 

Launch cost Running costs 

COMPANIES entering DBS 
face a number of critical 
questions on the type and 
power of satellite to use. For 
price and environmental 
reasons, the smaller the dish 
needed to receive TV from 
space the better. But smaller 
dishes on the ground means 
spending more money on the 
satellite in the sky. 

The key to the size of dish 
Is determined by the power 
of the signal reaching the 
ground. This depends upon 
the power of the satellite 
transponders and the concen¬ 
tration of the beam—rather 
like a torch beam. The other 
factor is where yon are 
within that beam—the farther 
away from the centre the 
larger the dish is needed. 

many) to be in orbit by the 
mid-1950s. 

However, both partners are 
now having second thoughts. 
The first high-powered TDF1 
satellite Is due to be launched 
at the end of 198S but Paris has 
not decided to order the second 
and third satellites needed to 
make the system operationaL 
There are now similar doubts in 
West Germany, with also only 
one satellite ordered. 

Other European countries 
with DBS aspirations such 'as 
Switzerland, Austria and Spain 
are waiting to see how the 
Franco-German project de¬ 
velops. 

In Britain the BBC is baulk¬ 
ing at having to spend £350m 
over seven years using expen¬ 
sive and very powerful satel¬ 
lites built by Unisat. a consor¬ 
tium of British Aerospace. GEC- 
Marconi and British Telecom. 

The BBC is now talking to 
the Independent Broadcasting 
Afthority to see if the two 
organisations can share the cost 
and risks in running the three 
satellite system. Even if it 
goes ahead a service is unlikely 
to start before spring 1987, 

Across Europe the future of 

There Is an international 
agreement on the radio 
frequencies and satellite slots 
which can be used for DBS. 
The main point about the 
satellites in the DBS 
frequency, part of the Ka- 
Band. Is that they are a long 
way apart, which means they 
can be very powerful without 
interfering with each other. 

Bat the issue is complicated 
because it is possible lo offer 
DBS using the much less 
powerful satellites trans¬ 
mitting in other parts of 
the radio frequency. In North 
America satellites are widely 
used to distribute TV to local 
broadcasting stations and 
cable operators. These low- 
power satellites broadcast in 
the C-Band, a much lower 

DES has become very much a 
political question with strong 
commercial and cultural over¬ 
tones. By contrast, in the U.S. 
the issue Is primarily commer- 
ciaL 

The U.S. has the great advan¬ 
tage over Western Europe in 
that it is a large country with 
a common language. But there 
is also an enormous amount of 
competition from network 
broadcast television. local 
broadcast TV, subscription TV. 
cable TV (already in over 37 
per cent of homes). Multipoint 
Distribution System (MDS) 
television which uses micro- 
wave and video cassette 
recorders and video discs. 

In spite of all this competi¬ 
tion, DBS is beginning, albeit in 
a rather tentative fashion. The 
world's first commercial service 
began on November 15 In 
Indianopolis in the U.S„ with 
just a handful of subscribers. 

The primary markets in the 
U.S.. as in any other country, 
are the mostly rural areas not 
connected to cable television. 
The optimists say the eventual 
potential for DBS in the U.S. 
may be as many as 20m or 30m 
homes by .the end of the century* 

frequency than the Ku-Band, 
and at lower power. But the 
pictures can still be received 
with 3- to 10-foot dishes. 

In the U.S., part of the 
Ku-Band. not allocated to 
DBS, is used by communica¬ 
tions satellites for trans¬ 
mitting voice and data about 
the country. Although the 
power of the satellites is 
restricted to about one- 
quarter of DBS, they can still 
be used for sending TV direct 
to homes, especially if the 
beams are concentrated on a 
small area. USC1 and STC. 
initially, are using this part 
of the band. 

There are also differences 
between C-Band and Ku- 
Band:— 

In the meantime the Federal 
Communications Commission 
(FCC) has given provisional 
permits to 11 organisations 
wanting to operate high- 
powered DBS services, including 
RCA. Columbia Broadcasting 
Svstem (CBS), Western Union 
Telegraph Corporation and the 
National Christian Network. 

Yet the granting of these 
permits does not mean all these 
companies wiU go ahead with a 
service. ..So far only Satellite 
Television Corporation, a sub¬ 
sidiary trf Contsat, the leading 
US. satellite operator, has 
ordered any purpose-built DBS 
satellites. 

The leading contenders in the 
U.S. race for DBS are: * 
• United Satellite Communica¬ 
tions Incorporated (USCI), a 
joint venture between General 
Instrument. Prudential Insur¬ 
ance and private investors, 
which has started the DBS 
service in Indianopolis trans¬ 
mitting from a Canadian Anik 
communications satellite. USCI 
is to offer five channels. The 
installation charge is $300. -Tbe 
DBS service and equipment 
rental is $40 a month. It plans 

Men & Matters 

Soaring trade 
Hawaii’s position close to the 
Equator makes it an ideal 
launch site for space rockets. 
They will receive an extra 
” kick ” into orbit from the 
earth's rotation about its axis. 

Which is why we may have to 
practice getting our tongues 
around “ The Waiahukini Space 
Centre." A group of U.S. entre¬ 
preneurs has filed plans with 
the Hawaii state government to 
turn an area of wilderness there 
into one of the world's most 
modern rocket bases. 

Space Services of Houston 
wants to challenge the domi¬ 
nance of government agencies 
in putting satellites into the 
skies. 

The company is promising to 
put space vehicles weighing 
half-a-ton into orbit some 250 
miles above the earth for about 
SlOm a time. At that price the 
private rocketeers would be 
highly competitive with the 
U.S. Government's space 
shuttle. 

But the Hawaiians are not 
wholly enthusiastic about 
having a rocket base on their 

“I suppose as a senior 
Treasury civil servant, you 
must be very worried about 
the sharp rise in tea prices’* 

doorstep. Environmentalists do 
not want the island's natural 
beauty disturbed. 

There is another problem, 
though it appears not to worry 
David Hannah, chairman of 
Space Services. 

Hawaii is littered with vol¬ 
canos and suffers almost con¬ 
tinual earth tremors. Any 
rockets due to lift off from the 
island might receive an un¬ 
expected extra boost 

Colour TV 
Many white South Africans 
spent the New Year week-end 
twirling knobs on their tele¬ 
vision sets in an effort to tune 
into the first transmissions of 
one of apartheid's strangest 
creations, Bophuthatswana TV. 

Only a handful had any 
success. But that is the way 
the state-owned South African 
Broadcasting Corporation wants 
to keep it. Bop-TV is meant 
only for the citiwnry of 
Bophuthatswana. one of South 
Africa's four " independent ” 
tribal homelands, not for whites 
eager for a change from the 
dull fare (much of it political 
propaganda) dished up by the 
SABC. 

Pretoria would have lilted 
Bop-TV to confine its beam to 
the homeland—difficult enough 
since the “ state "of Bophuthat¬ 
swana consists of seven separate 
pieces of land. But in terms of 
Smith Africa's race policies, all 
blacks in *’ white " South Africa 
are deemed to be citizens of 
their “independent" home¬ 
lands, and the government of 
Bophuthatswana, understand¬ 
ably. wanted its TV service to 
reach all its people, including1 
the lm who live In the cities. 

The SABC has agreed to 
make its facilities available for 
the transmission of Bop-TV 
signals to Soweto and other 
black townships in "white” 
areas. It does not seem to care 
about Zhosas, Zulus, Basotho, 
and other black ethnic groups 
sharing the TV service. But 
Heaven forbid that whites 
should see programmes tike 

The New Avengers, and Boney 
M. or view exiled black South 
African singer Miriam Makeba. 

Thanks to modern telecom¬ 
munications technology, Bop- 
TVs signal is, thus, being 
carefully beamed only in the 
direction of known concentra¬ 
tions of Tswana citizens. Some 
white suburbs near the black 
townships can pick up a “ spill¬ 
over " signaL but short of 
buying expensive new aerials, 
most whites are stuck with 
censored SABC programmes. 

Bank note 
Staff at the London branch of 
the Mitsui Bank have apparently 
not been as attuned as they 
should have been to Japanese 
working habits. 

They have been reminded in 
a memo from the management 
that though they can read 
magazines and newspapers dur¬ 
ing the lunch hour, "after lunch 
hour you have to begin with 
your job." 

Food, drink, and personal 
telephone calls, it is suggested, 
should not then be allowed to 
distract anyone from the job in 
hand. And the memo adds 
plaintively: “Please don't sing 
a song during working hours.” 

Show boats 
The 30th London Boat Show 
which opens at Earls Court 
tomorrow has chosen as Its 
theme New Orleans. There will 
be a replica Mississippi stern- 
wheeler trapped on the central 
pool with nowhere to go. And 
much puffing and blowing by 
Dixieland-style band. 

AJI great fun. But cynics are 
suggesting that tbe U.S. setting 
this year reflects a sharp under¬ 
standing by the British boating 
industry as to where its best 
overseas market lies from now 
on. 

With the dollar historically 
strong against the pound 
British-built boats, and marine 
equipment such as engines, 
electronics, and sailing gear, 
are starting to sell well In the 

Linking uptffvfewer 

Bran a Radovic 

0 C-Band has cheaper elec¬ 
tronics, Is not affected by 
rain, and is a proven tech¬ 
nology with over 300,000 
receivers in the U.S. already. 
Its disadvantages are restric¬ 
tions on satellite power, and 
interference from terrestrial 
microwave links, particularly 
in urban areas. 

• Ka-Band needs smaller 
dish aerials, and more com¬ 
plicated electronics. The price 
should come down as produc¬ 
tion volumes step up. 

Tree DBS satellites which 
will be launched in 1986 may 
use transponders with a 
power of 200 watts, which 
compares with less than 20 
watts for most satellites cur¬ 
rently in use. 

to offer a nationwide service by 
the en‘d of 1985. (In the U.S. 
cable TV costs about $20 a 
month for the basic service and 
about another $10 for a typical 
premium film service.) 
• Satellite Television Corpora¬ 
tion (STC), the Comsat sub¬ 
sidiary. is to introduce a pro¬ 
visional service next autumn in 
the north-east of the U.S. using 
"quasi DBS" until it can launch 
Its special high powered 
satellites, being built by RCA. 
in 1986. It will cover about one 
quarter of the UR. population 
from Vermont to Virginia. 

In its FCC application Comsat 
said STC would spend $680m in 
its first year of operation but 
observers say it will be nearer 
$lbn. STC is talking to other 
companies including CBS. 
'• Another company intending 
to introduce a high-powered 
DBS service is United States 
Satellite Broadcasting (USSB), 
set up by the Hubbard family 
which also owns independent 
broadcasting companies. 
•„ The fourth and darkest 
horse in the race for DBS in 
the U.S.. is a possible joint 
venture ^between Home Box 
Office (HBO), part of Time 

Inc; and Turner Broadcasting; - 
two of the leading suppliers of : 
cable television programming. 

About 550-000 homes in the . 
U.S. are already taking advant¬ 
age of the more than a dozen ; 
sateHites whit* distribute over 
100 television, channels to local 
broadcasting atatiwwand cable 
TV companies in the C-Band. 
These viewers have bought, 
their own satellite dishes (8 ft 
or more in dlameterC costing . 
about $2,500 to $3,000, and at i 
the moment can receive an 
extraordinarily wide range of 
programmes, including all the 
premium film mid sports L 
channels for free. 

Yet this may be about to 
change. Next year HBO fa. to- : 
start scrambling its semee so ; 
that the people with private J- 
antennas will not be able to •• 
receive the service. Other pro- 
riders of premium film, channels '■ 
are likely to follow suit, and • 
Turner Broadcasting is also 
planning to scramble its service. . 

None the less, the existence 
of all these antennas means..1 
the is de facto DBS to homes. •_ 
in the States already and-it is • 
now growing rapidly at about - 
25,000 to 50,000 systems a 
month. :• 

The other main U.S. suppliers > 
of satellite-receiving equip¬ 
ment are: Scientific-AUsnta, 
General Instrument, Oak Indus- - 
tries, and Alcoa with Japan's .- 
NEC. There is a fear in the . 
U.S. that as DBS becomes a 
muse consumer market - it will - 
be dominated by the Japanese 
companies. , 

This month Japan is to launch 
a DBS satellite built by General • 
Electric of the U.S. and Toshiba,.. 
which will bring television to . 
Its remote islands for the- first 
time. • 

Meanwhile In Europe, coun¬ 
tries tike France, West Ger- .. 
many and Britain now face a 
major problem. They are find¬ 
ing themselves committed, in 
their different ways, to the wide- ' 
spread introduction of cable 
television using advanced and,.'- 
expensive technology. But, at the 
same time they are encourag¬ 
ing' and expensive DBS service. 
which will to some extent also - 
compete with cable. 

Plans already exist for a mix- . 
ture of medium-powered satel¬ 
lites and cable networks similar 
to the U.S. Indeed the first Euro- , 
pean Communications Satellite . 
ECS 1, which went into orbit in . 
June, Is just about to stan beam¬ 
ing programmes from Mr 
Rupert Murdoch’s SAT-TV 
group to cable operators in the 
UK, Nordic countries. Switzer- I 
land, Belgium and Holland. 

However, most European 
governments wiU be most re¬ 
luctant to see large numbers of 
extra channels beamed into 
their countries from companies 
Hke SAT-TV which are outside 
tiie control of any one country. 
Until now European govern¬ 
ments have been able to keep a J 
tight control on broadcasting. 
But DBS is much harder for 
individual governments to con¬ 
trol because the satellites 
broadcast across frontiers. In 
addition the technology of DBS 
is changing so fast that slow- 
moving governments may find 
their countries saddled with un¬ 
suitable or uneconomic systems. 

U.S.. often undercutting local 
products. 

Some famous names have 
dropped out of British boat¬ 
building—traditionally a craft 
Industry of small firms—during 
the past few difficult years. 

But Tom Webb, director 
general of the Ship and Boat 
Builders National Federation, 
estimates that, while total sales 
for 1983 will probably be not 
much above the £272m recorded 
in 1972, export sales will prove 
to be strongly up by some 28 
per cent 

Pension age 
As the High Court battle over 
the rmneworkers' pension fund 
showed, pensions are no longer 
merely the dry-as-dust concern 
of the over~5Qs. But has the pen¬ 
sions industry really become 
riveting enough to (justify Its 
own newsline? 

Legal and General evidently 
thinks so. It has set up a 24- 
hour telephone service so that 
the dedicated pensions watcher 
can keep up to date, day or 
night, with the industry's hot 
news. 

The recorded summary will 
be changed every Tuesday 
morning—and more frequently 
if required to keep abreast of 
what is somewhat myseriously 
described as a "major pensions 
event” 

L and Cs John White sees 
no problems in keeping the hot 
line buzzing. **1984 is going to 
be Pensions Year,” be confi¬ 
dently asserts, and pronounces 
himself very pleased by the 60 
or so calls received yesterday, 
the first day of the service. 

The newsline is designed for 
“anybody who is into the pen¬ 
sions scene,” according to 
White, and comments from 
callers yesterday appear to 
have been complim^iiry 
except for one who complained 
that the tape was "a little bit 
low on volume.” A pensioner, 
no doubt. 

Observer 

WE WANT YOUR 
VIEWS ON PORTABLE 

PENSIONS 

The Secretary of State fox Social Services is 
currently leading an Inquiry into Provision 
for Retirement in the UK, with the following 
terms of reference: 

'To study the future development, 
adequacy and cost of State, 
occupational and private provision for 
retirement in the United Kingdom, 
including the portability of pension 
rights, and to consider possible 
changes in those arrangements, 
taking account of the recommenda¬ 
tions of the Select Committee on 
Social Services in their report on 
retirement age/' . 

The first subject the Inquiry will- examine is 
personal portable pensions. We want die 
views of interested bodies and individuals 
about the practical implications of portable 
pensions; about the advantages claimed for 
them; and about other possible ways of 
achieving these advantages. 

If you or your organisation wish to submit 
written evidence on this subject please send 
it by 31 January to the Secretary of the 
Inquiry, Nick Montagu, at die address., 
below. He can also give you any information, 
you need before submitting evidence: ~ 

Later on, evidence will be invited oh other 
aspects of the Inquiry. 

The Inquiry into Provision for Retirement 
Room 52, Hannibal House, > 
Elephant & Castle, London SE1 <7TE -: 
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A deeply-divided little island 
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THESE ARE ominous times for 

••5Sb*l?m!8? Cross “Iand of - Mate, The normally sun- 
drenched mini-elate, situated 
smack. In: the centre of the 

■■ Mediterranean and within spit- 
tan* distance of Sicily, is facing 

;an _ escalating political crisis 
which is widely seen as the most 
serious since Hr Dom Mintoff 
the Prime Minister, led his 
Labour Party to power a dozen 
yean ago, 

- The country Is deeply divided, 
with neighbour set against 
neighbour, as the private sector. 
Catholic Church and opposition 
Nationalist F&rty all oia<w they 

: are under attack from what they 
see as an increasingly undemo¬ 
cratic Government. Omversa- 

■ ttaas with the island's business 
and political leaders coon reveal 
an atmosphere which is 
emotion-laden and polarised. 
None of the players however— 
from' tiie most conservative 
backers of the Opposition to the 
most doctrinaire Socialist 
toffians—holds the moral high 
ground.' All are party .to a 

■ debilitating . impasse . which 
threatens to -no Malta of the 
energy it. needs to stage an 
economic and political recovery. 
- As if tor compound the 
domestic problems, word ha« 
leaked out to the past few weeks 
of a secret, treaty between Malta 
and North Korea, which pro¬ 
vides Mr Min toff's Government 
with .three anti-aircraft weapons, 
mortars, rifles and pistols worth 
just over f lm. The news of the 

-North Korean treaty, which is 
being studied with interest by 
Nato countries, comes just as 
M&lta’s five-year' neutrality 
treaty with Italy is-rtumrag out 
In Valletta. Western diplomats 
say It is inconceivable that such, 
weaponry could be considered 
relevant for defence against an 
external threat. “This looks 
like part of - a Government 
attempt to rifle by fear. The 
North Korean arms are of the 
type one associates with crowd 
control,” - commented one 
diplomat 

The North Korean episode is- 
only toe latest instalment in 
Malta's erratic foreign ‘policy. 
Mr Mintoff hasalways stressed 
his .preference for non-align¬ 
ment while making the rounds 
of East Bloc and Vfiestem 
countries. asking' for aid. The 
Italians, condemned by 
geographical, proximity .to be- 
Nato'fi unoffidal-watchdog over 
the island, have provided, a 
$100m package of aid tied to 
the neutrality treaty with Malta. 

By Alan Friedman, recently in Valletta 

U.S. Financial Institutions 

How to cope with the 
ferment in the market 

Dr Eddie Fenech Adami, Opposition leader 
Dom Mintoff, the Maltese Pren 

In 1981 Malta signed an oil 
bunkering agreement and sep¬ 
arate, neutrality pact with the 
Soviet Union, alarming "Western 
Europe as it came shortly after 
the Italo-Maltese agreement and 
two years after Mr Mintoff had 
closed the British military base 
which he saw as a remnant of 
the colonial past. 

At home the political crisis 
which has engulfed Malta seems 
somehow larger than the tmy 
Island, which is smaller than 
the Isle of Wight and has a 
population of just 828,000. 
Local historians like to see the 
current strife as a logical out¬ 
growth of toe island's ancient 
heritage of siege and warfare, 
ranging from its part in the 
Carthaginian Wars to the 
Ottoman Siege in the 18th 
Century. 

The origins of the present 
crisis, however, go back to the 
controversial election of 
December 1981 when Mr Mm- 
toff's Labour Parly gained * 
three-seat majority in the 65- 
member Parliament despite an 
absolute, 51 per cent electoral 
majority, for the Nationalist 
Party. 

The election result touched 
off. charges of 'blatant gerry¬ 
mandering" by the Opposition 

(right) 

and led to its 15-month parlia¬ 
mentary boycott which ended 
in the spring of this year. The 
cfingle hottest political tissue 
since has been the question of 
broadcasting: after years of 
claiming tiie state-run tele¬ 
vision channel was partial to 
the ruling Labour Party, the 
Nationalists in 1981 set up a 
rival station based in Sicily. 
Pressure from toe Mintoff Gov¬ 
ernment'caused the Italians to 
dose- this operation down. 

The Opposition (and some 
Western diplomats on the 
island) say the Maltese tele¬ 
vision station is a politically 
biased tool of tiie Mintoff Gov¬ 
ernment In February 1982 the 
Nationalists implemented a 
highly effective boycott of all 
products advertised on Matte 
Television. The boycott was 
supported by half the popula¬ 
tion and virtually eliminated 
advertising revenues. Until last 
Friday's lifting of the boycott, 
the Government was still strik¬ 
ing back with "counter 
measures” which business 
leaders saw as a direct attack 
on the private sector. 

The Nationalist Party 
described its decasran last week 
to lift the boycott as "a good¬ 
will gesture” which, it hoped 
would open the way for a 

resumption of private talks 
with Mr Miatoffa Government 
on broadcasting and a number 
of constitutional reforms. 

Dr Carmelo Miftrud Bonnici, 
senior Deputy Prime Minister 
and Hr Min toff's designated 
successor as leader of the 
Labour Party, warned recently 
that members of the Labour 
Party-linked General Workers* 
Umkm (GWTJ) could black 
imports on the dockside unless 
Importers agreed to advertise. 
It anight be "futile” to apply 
for import licences if business¬ 
men did not comply and 
advertise, be said. 

Much of these heated pole¬ 
mics could be dismissed as 
viUage*ty\e political feuding 
in a small community were 
they not having a dangerous 
impact on both the social 
fabric of the island and on the 
recession-hit Maltese economy. 
Unofficial estimates put unem¬ 
ployment at 18 to 20 per cent 
against the Government's figure 
of as per cent - 

But it is not only the poli¬ 
ticians and businessmen who 
are in the fray: the Roman 
Catholic Church also claims to 
be under attack on an Island 
where more than 75 per cent 
of the population are regular 
churchgoers. The Church can¬ 
not claim to have been above 
politics—It has traditionally 
been close to the Nationalist 
Party. But no one was pre¬ 
pared for the battle which 
commenced last July when the 
Government introduced legisla¬ 
tion which gives it the right 
to expropriate a significant 
portion of property which is not 
dearly documented by title or 
which had been bequeathed to 
the Church and held for a 
period of more than 10 years. 
The Church has now taken the 
Government to court to stOD 
the legislation. 

Monsignor Philip CaXLeja. who 
handles the Church's finances, 
accuses the Government of "a 
systematic campaign against the 
Church ” by refusing it permis¬ 
sion for certain services and by 
trying to take away property 
in order to finance the public 
education system. 

Dr Mifsud Bonnici argues that 
"a good part of the property 
was acquired on the pretext 
that the Church could go on 
saying Masses for the repose of 
souls indefinitely. We con¬ 
sider that a person enters 
Heaven under his own steam. 
This saying of Masses after 
death is medieval." 

While the Monsignor says he 

cannot possibly produce deeds 
for 900-year-old parishes, the 
senior deputy prime minister 
says he hopes “they will find 
It very hard to find titles so 
they will be forced to devote 
some of their wealth to ■ the 
Government’s social and educa¬ 
tional purposes.” 

All of the above issues may 
bear the hallmarks of an escalat¬ 
ing crisis on the island. And. 
five weeks ago, uproar followed 
a Government-authorised raid 
on the Nationalist Party's head¬ 
quarters just outside Valletta. 
At a few minutes before mid¬ 
night on November 25 around 
100 plainclothes police entered 
the three-storey building, 
smashing open offices and 
removing wall panels in the 
office of Dr Eddie Fenech 
Adami. leader of the Nationa¬ 
lists. The Government promptly 
put on display an “ arms cache 11 
of four shotguns. Dr Fenech 
Adami disclaimed any know¬ 
ledge of them, and suggested the 
guns might have been planted. 

Dr Fenech Adami described 
the raid, which is seen by 
Western diplomats as an 
attempt to intimidate the 
opposition, as a “ blow for 
democracy ” and ** worthy of 
dictatorial regimes.” He told 
the Financial Times that he 
feared.Malta was “ fast becom¬ 
ing a police state,” a claim 
which even some Government 
critics might view as 
exaggerated. 

Is Malta's democracy being1 
eroded? According to diplomats 
from three Western countries 
the answer is yes, slowly but, 
surely. "They have gone a long I 
way from democracy. That is 
undeniable,” said one. Another 
cited the threats that had been 
made against importers to 
advertise or face a blacklist on 
the docks: "They are making 
businessmen pony-up for 
revenues lost by Malta Televi¬ 
sion. If that is not autocratic 
and dictatorial, then what is?” 

The Maltese Government 
denies all of this, however. One 
Minister says it is all simply a 
matter of "style.” Dr Mifsud 
Bonnici says: "Look around 
yon. Does this look like a police 
state?” The answer, as one sur¬ 
veys Valletta's windswept ram¬ 
parts from the calm of the 
Phoenicia Hotel, must be no. 
Bat the signs on tills Mediter¬ 
ranean island are ominous, with 
a glimmer of hope induced by 
the lifting of the Nationalist 
boycott on goods advertised on 
Maltese television. The need 
far a national reconciliation 
remains as urgent as ever. 

By Senator Jake Gam 

NOT IN at least 50 years has 
the United States experienced 
such fast-paced change as today 
in the marketplace for financial 
services. 
' Government must remain 
abreast of such changes in order 
to guarantee that there is no 
disruption that could threaten 
the entire economy to alleviate 
competitive inequities that are 
sure to arise during periods of 
rapid change. 

Government should not seek 
to avoid the challenges asso¬ 
ciated with change by trying to 
preserve the status quo, espe¬ 
cially not when consumers of 
financial services are voting 
with their dollars overwhelm¬ 
ingly in favour of the new com¬ 
petitive initiatives. 

Today Congress is being chal¬ 
lenged to respond positively to 
toe competitive inequities aris-. 
ing from the development of 
financial institution super¬ 
markets that are breaking down 
the old market segmentations 
among banks, thrifts [U.S. 
savings and loans institutions], 
brokers, investment banks and 
insurance companies. Congress 
also is being challenged to 
respond positively to breaches 
m toe wall that has traditionally 
separated commerce from 
finance. 
. The development of financial 
institution supermarkets has 
led to competitive inequities 
for commercial banks, in par¬ 
ticular, because they tend to be 
subject to the most severe 
restrictions on their ability to 

I affiliate with other types of 
firms In the financial services 
industry. 

Last July, I Introduced legis¬ 
lation proposed by the Reagan 
Administration that would 
enable commercial banks to 
affiliate with other types of 
firms in the financial services 
industry. Specifically, banks 
would be authorised to 
affiliate with thrift institutions 
as well as firms in the insurance 
business, the real estate busi¬ 
ness, and in a broader range 
Of securities activities. 

To engage in these activities, 
however, banks would be re¬ 
quired to establish separate 
holding company subsidiaries. 
Thrifts, as well as firms engaged 
in insurance, real estate, or toe 
permissible securities activities, 
conversely, would be allowed to 
purchase banks, but they too 
would be required to use tiie 
holding company structure. 
This structure was required to 
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Senator Jake Gam 

assure that all firms in a particu¬ 
lar business would be treated 
the same (in terms of regula¬ 
tion, taxation, etc.), to isolate 
risk and to guaid against 
potential abuses of financial 
power. 

With regard to the separation 
of commerce and finance, the 
Administration's Bill proposed 
a fiat prohibition (except in 
limited emergency situations) 
on the ownership of a bank or 
thrift charter by a holding com¬ 
pany with interests outside the 
financial services industry. 

On the basis of hearings that 
the Banking Committee has held 
thus far on the Adhninstratkm's 
Bill, I believe toe arguments for 
adopting the holding company 
structure are strong. At the 
same time. 1 believe further 
discussion is warranted on the 
question of whether nan- 
financial firms should be com¬ 
pletely excluded from affiliation 
with limited-purpose depository 
institutions. 

To further the debate, I 
introduced a new Bill, entitled 
the Financial Services Competi¬ 
tive Equity Act on November 18. 
Among the ways this draft 
differs from the Administration 
Bill is £n providing for "con¬ 
sumer banks” and -‘qualified 
thrift lenders ” which could be 
owned by holding companies 
with interests outside the finan¬ 
cial services industry. 

A major .public policy reason 
for prohibiting such affiliation 
is to avoid the opportunity for 
a non-financial firm, to fund 

itself through a subsidiary issu¬ 
ing federally-insured deposits. 
My draft legislation would elimi¬ 
nate the potential for such a 
conflict of interest by strictly 
limiting the commercial lending 
powers of “ consumer banks" 
and “ qualified thrift lenders.” 

A “ consumer bank ” would be 
primarily in toe business of 
making consumer loans, and “ a 
qualified thrift lender” would 
be primarily in the business of 
making residential mortgage 
loans. 

My newly introduced draft 
also includes Bills introduced 
by other Senators raising finan¬ 
cial-structure issues that should 
be discussed at this time. 
Among these issues is whether 
the time bas come to authorise 
interest payments on all trans¬ 
action accounts available to all 
sectors of the economy as well 
as interest payments on the 
reserves which the Federal 
Reserve now imposes on all 
depository institutions. 

Most importantly, I am con¬ 
vinced that Congress must, 
once again, respond construc¬ 
tively, as it did in 1980 and 
1982, to the continuing ferment 
in toe financial services indus¬ 
try. Consumers of financial 
services continue to vote with 
their dollars in favour of the 
competitive initiatives of the 
industry. The role of govern¬ 
ment must be to protect tiie 
public interest and to foster 
competitive equity. 

The author is chairman of 
the Senate Banking Committee. 
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to the Editor 

Personnel management—a first division function Abolishing fixed 
From MrG. Christiansen ■ 

Sir,—May I-comment upon 
toe attitude towards the per¬ 
sonnel function' portrayed in 
one part — the 9to paragraph to 
be precise — of the otherwise 
excellent article (December 28) 
entitled “Survival, we now see 
is not enough ” - written by a 
finance director of a North West 
company. 
'After explaining that tradi¬ 

tional joint consultation'will not 
change union expectations 
about pay and conditions, your 
writer says "A constant chip- 
ping away by senior manage- 

: ment Is far more important 
than the personnel manager 
having tea with the convener. 
As in many other activities, ser¬ 
vice functions may actually get 
in the way of progress." 

Those two sentences embody 
attitudes more, appropriate to 
the 1950s than to the 1980s, for 
example:— senior management 
does not include the personnel 
function: senior management 
tries to make progress, per¬ 
sonnel people spend time in 
appeasement meetings; and tiie 
personae* function has latte or 
no attribution to make to the . 

running of toe business and 
may actually impede zt 

May I respectfully say to your 
correspondent, that if that is 
What he expects of toe per¬ 
sonnel function, if that is the 
role which his company assigns 
to ft, he deserves toe conse¬ 
quences about which he com¬ 
plains. 

The personnel function has a 
major contribution to make to 
the. running and success of a 
business in times of recession or 
growth, in times of change or 
consolidation, in times of indus¬ 
trial conflict or peace. A quack 
glance at certain business ratios 
illustrates toe importance of toe 
effective management of people 
towards business objectives, 
ejt, toe proportion of total 
business costs represented by 
people costs, toe ratio of profit/ 
employment costs. I believe 
that the effect on a business 
which deductions So, or the 
achievement of greater value 
for, those costs can be signifi¬ 
cant. 

Clearly it Is not to be sug¬ 
gested Hint there are magical 
powers vested in the personnel 
function, simply waiting to be 
called upon to solve all a com¬ 

pany’s problems. What I do 
believe Is that the personnel 
function is not a “ second divi¬ 
rion” function as implied by 
toe article. 

On toe contrary, it is a “ first 
division1’ one which ought to 
have a first division player as 
an equal member of toe most 
senior management team in a 
company. His role is to work 
with his colleagues to help them 
achieve their business objec¬ 
tives by ensuring that people 
through whom those objectives 
are to be achieved are toe right 
people, organised in the right 
way, doing the right tasks, with 
toe right skills, in toe right 
manner, with toe right rewards. 

Companies which malm such 
demands on toe personnel func¬ 
tion and accord it toe standing 
in toe organisation which such 
demands require will readily 
acknowledge the benefits which 
accrue to toe business. Far 
from impeding progress, the 
function is recognised as mak¬ 
ing a positive contribution to 
progress and change. 
G. Christiansen. 
17, Buttermere Road, 
Galley. CiieadXe, 
Cheshire. 

commissions 
From Ur CL Jeffrey 

Sirr-Mr Ingram (December 
23) raises several important 
issues in relation to toe increas¬ 
ing power of toe institutions in 
the London Stock Exchange. In 
querying why unit trusts are not 
liable for capital gains tax on , 
their transactions, however, he i 
is missing an important point of 
principle. 

Namely, that an individual 
who chooses to have his invest¬ 
ments professionally managed 
in either a unit or an invest¬ 
ment trust shall not be at a 
fiscal itesadvantage when com¬ 
pared to someone able to make 
such investments directly. 

The abolition of fixed commis¬ 
sions will make these institu¬ 
tions increasingly attractive to 
private Individuals and it is im¬ 
portant that such principles 
are widely understood and pro¬ 
tected. 
Christopher Jeffrey, 
The Tower, 
Worn#, Fife 
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West Germany’s 
birth rate 
From the Information Officer, 
Population Concern 

Sir,—Attention _ must . tie 
drawn to West Germany’s per* 
ceived consequences of her low 
birthrate and toe appeal by Dr 
Waflftnschmldt of the Interior 
Ministry for an additional 
200,000 births every year 
(December 13>. 

A state's 41 capacity for inno¬ 
vation” depends far more on 
toe quality, than on toe quan¬ 
tity ©f life. The former is likriy 
to be .enhanced — materially 
and non-materially — when 
there ere only a number 
of children. 
.It .must be remembered too 

that children, as well as old 
people incur, social spending 
and are to a sense a burden on 
theworidngpopalation. All 
those ^wbo -'will be elderly 
between now and about the year 
.2050 have already been boqi; 
their a^ds -can at least be 
planned for/ But to suggest 
adding' the burden of more 
children *s well ■— not to men¬ 
tion yet more. dld: people infiO' 
«r TO.yoaHf'timri.. - The West 
German' state ' should take a 
long-term 'vigjir;‘ once a' more or 
less stable population at a lower 
sira -ha*. been achieved, toe 
number eld people to the 
population .would also stabilise 
at a perfectly normal proper- 

The dangers of “competitive 
breeding” — in this case 
encouraging the indigenous 
population to maintain their 
numbers against the country’s 
foreign residents — and the 
Immorality of the thoughts 
behind it, hardly need expound¬ 
ing, Nor, I think, do toe 
thoughts and consequences of 
breeding in order to maintain 
the existing size of armed 
forces (a size, moreover, which 
will- bo increasingly large in 
relation to toe size of toe popu¬ 
lation itself). 

And what about the “extra” 
children themselves? With 
West Germany's unemployment 
figures at 2.3m. what prospects 
will there be for these children, 
apart from toe opportunity — 
and then only for toe males — 
of serving in the armed forces? 
Fiona Goble. 
231, Tottenham Court Road, Wl. 

of the profit motivated commer¬ 
cial activities of the financial 
information services impinging 
on the functions of the news 
agency. 

It seems, therefore, that the 
logical and practical course to 
adopt would be to float the 
financial information services as 
a separate public company and 
to leave the news agency under 
the present trust arrangements. 
This would ensure that toe 
quality and Impartiality of 
Reuters news was maintained 
while toe financial information 
services would compete openly 
with similar services and be 
able to raise capital to toad for 
development* 
Guy Field. 
Little PerrOtD, 
Old Road, 
Buckland, 
Betchtoortft, Surrey 

Hie future of 
Renters 
From Ur C. Field 

Sir.—I refer to your leader 
oh Reuters (December 29) 
which highlights toe fact that 
Beaters’ activities are dearly 
divided into international news 
agency and financial informa¬ 
tion services. 

I believe it is essential that 
these two functions should be 
clearly separated, for there 
always will exist toe possibility 

A tale of two 
transfers 
From Mrs 1. Haag 

Sir,—Two recent transfers: 
£200 from a Swiss bank into an 
account with a British bank in 
London — charges 2.5 per cent; 
FFr 4,650 from a Swiss bank in¬ 
to an account with a French 
bank in Paris — charges 0.93 
per cent. The City and its ser¬ 
vices are unique, it is claimed, 
bat don’t we pey for it! 
(Mrs) Inga Haag. 
I Upper Wimpole Street WL 

Fiduciary issue 
from Mars 

i 
From Mr L. Jackson. 

Sir,—BIr J. M. Barber's letter 
(December 28) opens up in¬ 
teresting possibilities. Surely 
it would be fairly primitive to 
require 100 per cent cover for 
toe notes? A Mars fiduciary 
issue should be backed by a 
minuscule portion of a Mars bar 
a la Bretton Woods. To give 
credibility, large stocks would, 
of course, have to be held at 
Fort Knox and by the Bank of 
England and other centres. 

I see only one snag. Trans¬ 
fers of gold can be effected by 
simple book entries. To ensure 
that the Mars backing in toe 
vaults should not become a less 
edifying store of value over 
time, it would be desirable for 
the authorities to release quan¬ 
tities equal to total world de¬ 
mand against immediate 
replacement by the manufac¬ 
turers. Transport costs could 
be absorbed via customary col¬ 
lusion between authorities and 
manufacturers. 

The net result would be that 
everyone would enjoy fresh 
Mars bars, toe manufacturers 
would not notice the difference, 
and — if Nicholas Colchester is 
right — we should have rid the 
world of inflation. What an 
exciting prospect for the 21st 
Century! 
Leonard A. Jackson. 
Stable Cottage, 
Speldhurst Rood, 
Langton Green, 
Kent. 
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JESSE JACKSON'S SUCCESS PUTS PRESSURE ON REAGAN 

Mid 
BY STEWART FLEMING IN WASHINGTON 

PRESIDENT REAGAN, with his 
most senior foreign policy officials 
and closest aides, yesterday 
launched an election year reassess¬ 
ment of Middle East policy in the 
wake of the Syrian Governments 
decision to release the captured 
US. airman Lt Robert Goodman. 

The Syrian move, which came in 
response to a controversial and 
widely criticised journey to Damas¬ 
cus by the Rev Jesse Jackson, the 
only black contender for the Demo¬ 
cratic Party’s presidential nomina¬ 
tion this year, has added to mount¬ 
ing political pressure on the Rea¬ 
gan Administration to pull the 1,800 
ILS. marines out of Beirut 

France and Italy have redeployed 
or indicated that they will reduce 
their contributions to the multina¬ 
tional peacekeeping force. Britain's 
token force will remain, although 
Mr Neil Kinnock, the Labour Party 
leader, attacked the Government’s 

London 
tea prices 
at record 
levels 
By John Edwards In London 

TEA PRICES surged to record lev¬ 
els at the London tea auctions yes¬ 
terday. Brokers said there was "ex¬ 
ceptionally strong demand” from 
buyers after India's recent decision 
to bon the export of CTC-grade teas. 

Although an increase in prices 
had been widely anticipated, the 
strength of the market caused some 
surprise. The average price of quali¬ 
ty teas jumped by 50p to 330p 
(S4.78) a kilo and medium-grade by 
56p to 308p. Low- medium-quality 
teas were 20p up at 308p, but only 
small quantities were on offer. The 
all-tea average price will not be cal¬ 
culated until today but is expected 
to be 30p-35p higher at around 285p, 
well above the previous all-time 
peak of 289 reached in March 
1977. 

Brooke Bond, which claims some 
30 per cent of the UK retail tea mar¬ 
ket, said yesterday that it was look¬ 
ing at the situation after the strong 
rise in auction prices. The company 
commented, however, that a further 
rise in retail prices could not be de-. 
{erred for long. Retail prices of tea 
in the UK were increased in April 
and December last year, but they 
are lagging behind the rise in auc¬ 
tion prices, which have now more 
than doubled in the past nine 
months. 

Brokers commented that, after 
prices levelled out in December, an¬ 
other rise had already been expect¬ 
ed. However, India's decision in ban 
the export of CTC accelerated the 
rise by reducing the amount of tea 
available worldwide outside India. 

CTC (cut, tear and curl - the 
method used to process the leaf) 
provides the bulk of Indian tea ex¬ 
ports to the UK. since that type of 
tea is used in four fifths of British 
blends. Although the ban has al¬ 
ready achieved its objective of low¬ 
ering domestic prices in India, ex¬ 
port earnings will be reduced se¬ 
verely if the restriction lasts for too 
long. Brokers in London forecast 
that if the rise in prices is sus¬ 
tained, India-may be tempted to lift 
the ban earlier than originally 
planned. 

It is the growth in Indian domes¬ 
tic consumption that has largely 
been responsible for creating the 
shortage of tea supplies elsewhere 
at a time when stocks have been re¬ 
duced by poor crops after a long pe¬ 
riod of depressed prices. 

Toa traders fear that very high 
tea prices may harm long-term con¬ 
sumption, once the present panic 
buying mid hoarding ends. How¬ 
ever. prices of alternative bever¬ 
ages, cocoa and coffee, are also 
high. 

Cocoa prices for May delivery on 
the London futures market yester¬ 
day rose sharply by £41-5 to £2,031 a 
tonne: the highest for over five 
years. Yesterday's increase was at¬ 
tributed to fears that the coup in Ni¬ 
geria. the world's fourth biggest co¬ 
coa producer, may disrupt supplies. 

Commodities, Page 26 

refusal to reconsider its contribu¬ 
tion to the multinational force. 

Reagan Administration officials, 
who bod been highly critical of the 
Rev Jackson's freelance diplomacy 
before he left for Syria on his self- 
styled "pilgrimage to Damascus'* 
last week, were forced yesterday to 
praise the success of the visit, 
which has cut across U-S. Govern¬ 
ment negotiations with Syria. But 
while welcoming the Syrian deri¬ 
sion, which Mr George Shultz, the 
Secretary of State, said "can only be 
helpful to the course of relations be¬ 
tween our two countries,” officials 
stressed that they did not intend to 
permit the Syrian move to press 
them to alter U-S. policy in the Leb¬ 
anon. 

Mr John Hughes, a State Depart¬ 
ment spokesman, said at a briefing 
that the reconnaissance flights by 
US. fighters over- Lebanon, which 
have brought the US. and Syria to 

the brink of military confrontation, 
'would continue. 

Mr Larry Speakes, the White 
House spokesman, when asked if 
the US. was preparing to recipro¬ 
cate the Syrian gesture, said no pol¬ 
icy changes were expected. "Our 
gesture is to double efforts to seek a 
peaceful resolution" of the conflicts 
in the Lebanon and described the 
Syrian move as a humanitarian 
rather than a peace gesture. 

Despite the Reagan Administra¬ 
tion's contention that it is not going 
to be pressured by the Syrian move, 
the Syrian president’s unexpected 
decision to release Lt Goodman is 
just the latest in a series of develop¬ 
ments which appear to be pushing 
Mr Reagan inexorably away from 
the current role of the marines in 
Lebanon. 

A Pentagon-sponsored report on 
the Beirut bomb attack on the ma¬ 
rines in October, released last 

week, has given new legitimacy to 
criticisms not only of the marine's 
security procedures, but also of 
their mission. 

Both Republican and Democratic 
Congressmen have been reporting 
waning support for the Administra¬ 
tion in the country and House 
Democrats have been hinting that 
the powerful Speaker of the House, 
Mr Thomas P. O'Neill, is consider¬ 
ing congressional moves to shorten 
the 18-month stay which Congress 
approved for the marines under the 
War Powers Act House Democrats 
who are monitoring the Lebanon 
were meeting yesterday. 

Reagan officials refused to com¬ 
ment on the substance of the White 
House talks on the Lebanon and 
formally there was no change an¬ 
nounced in U.S. policy to keep the 
marines in Beirut 
Arafat policy talks end. Page 3; 
Jackson blow to Mondale, Page 4 

Governments back claim to 
Thai refinery contract 
BY PETER BRUCE IN LONDON 

THE BRITISH and French Govern¬ 
ments plan to lend their weight 
next week to urgent efforts to re¬ 
tain a record S622m contract won 
in April 1982 by an Anglo-French 
consortium to expand an oil refin¬ 
ery near Bangkok, the Thai capitaL 

The Thai authorities are threat¬ 
ening to open the contract to new 
international tenders after the col¬ 
lapse of talks in London, late in No¬ 
vember, over financing. 

The decision to rend a small 
group of senior officials from the 
UK Trade and Industry Depart¬ 
ment and the French Finance Min¬ 
istry to Bangkok for next week’s 
talks was taken late yesterday. The 
negotiations were first scheduled as 
a series of meetings between the 
consortium partners - Davy McKee 
of Britain and Procofrance and 
Technip of France - and the Thai 
Oil Refinery Company (Tore) and 
the Thai Government 

The week-long' meeting will coin¬ 
tide with a long-planned visit to 
Thailand by Mr Norman Lament 
UK Minister at the Department of 
Trade and Industry. It is likely he 
will also discuss the threat to the 
contract in his talks with Thai Gov¬ 
ernment officials. 

It is understood that it was the in¬ 
tervention of the two European gov¬ 
ernments that persuaded angry 
Thai officials not to call off the deal 
immediately after negotiations be¬ 
tween the Thais and toe two banks 
originally involved in toe project - 
Barclays International and Soriete 
Generate - broke down in London 
last November. 

The Thai authorities were annoy¬ 
ed about the stiff loan conditions 
laid down by toe banks, particularly 
a proposal that the expanded refin¬ 
ery insure itself against losses. The 
Thais are looking for finance to 

cover toe total cost of the project 
and want loans to be repaid out of 
Tore profits. But the European 
banks, wary about the soft oil mar¬ 
ket had balked at that 

Mr Ob Vasuratna, Thai Industry 
Minister, said in Bangkok yester¬ 
day that if next week’s negotiations 
failed, no further talks would be 
held and new bids for the project 
the biggest won in Thailand by 
either Britain or France since toe 
Second World War, would be called 
for. 

The Thais have now dropped 
London merchant bankers N. ML 
Rothschild from their advisory role 
and placed the entire negotiation in 
the consortium's court The contrac¬ 
tors, who have taken new advice 
from, among others, Morgan Gren¬ 
fell, are expected to offer the Thais 
more libera) terms. 

Big U.S. 
banks cut 
exposure to 
developing 
countries 
By Wiliam Hafl In New York 

THE EXPOSURE of the nine larg-. 
est U.S. banks to the world’s most 
heavily indebted countries has be- j 
gun to decline for the first time ; 
since the international debt crisis ' 
broke 16 months ago. j 

The nine banks, which account I 
for close to two thirds of all U.S.. 
bank lending to the financially txou-1 
bled developing countries, cut their i 
tending to the 13 most heavily in-1 
debted countries by $500m to ! 
Sei-Sbn in the six months to end 
June 1963, according to figures in 
the latest survey of U-S. bank expo¬ 
sure, published recently by U-S. 
bank regulators. 

In toe first six months of toe cri¬ 
sis, the y>mi* banks increased their 
exposure to those countries by 
S3.9bn as they continued to dis¬ 
burse loans committed before the 
Crisis. 

The nine hanks are much more 
heavily exposed, relative to their 
size, than the smaller U-S. banks, 
and the reduction in their exposure 
will be welcomed by those who 
have argued that UjS. banks have 
over-lent to developing countries 
facing finanrial difficulties. 

Beta loses ground to VHS 
BY JASON CRISP IN LONDON 

THE WORLDWIDE battle for a 
standard video cassette recorder 
(VCR) format took a decisive turn 
this week when Zenith Radio in the 
U.S. switched from the Sony Beta 
camp and joined the growing band 
of companies that support JVC's 
VHS format 

The Japanese company JVC is 
now close to winning the three- 
cornered fight between the rival, I and incompatible, video cassette 
formats. VHS. developed by JVC, 
has dominated in all toe world's 
main markets for some time, but 

• now several companies committed 
to the other two formats are weak¬ 
ening and preparing to switch to 

| VHS. 
The second format is Beta, devel- 

I oped by Sony of Japan, which has a 
1 quarter of toe world market The 
main supporters of Beta include 

I Sony itself, Sanyo and Toshiba. The 
least successful format is the V2000 
developed by Philips of the Nether¬ 
lands and supported by Grundig of 
West Germany. 

Signs have been increasing in the 
past two months that VHS is now 
accepted by most companies as the 
dominant standard. One of the most 
significant indicators was an an¬ 
nouncement by Philips and Grun¬ 
dig in November last year that they 
would make VHS recorders for sale 
outside Europe. 

Rival Peugeot 
unions clash 
Continued from Page 1 

sion inside the plant Several people 
were slightly injured during toe 
clashes, which lasted most of the 
day. 

Although the CFDT again called 
for strike actum against the redun¬ 
dancies at Talbot toe larger pro- 
Communist CGT union continued to 
adopt a more moderate approach to 
the complex labour dispute. 

VBBO CASSETTE MCORDM 

VHS Beta V2000 

ILS. 75 25 - 
Japan 70 30 
W. Europe 66 23 11 
UK 70 27 3 

Source: Ma&antosft Consvtefgs_ 

The Philips V2000 format has hed 
a limited success in Western Eu¬ 
rope and is not sold in toe UJS. or 
Japan. Its most important markets 
are West Germany. Belgium, Lux¬ 
embourg and the Netherlands, but 
even in those countries it trails be¬ 
hind VHS. The industry greatly 
doubts whether Philips will contin¬ 
ue with the V2000 format for long. 
When it announced that it was to 
make VHS recorders it said they 
would not be sold in Europe "in the 
first instance.” 

Now even toe future of toe Beta 
format is beginning to look less cer¬ 
tain. Late last year, Toshiba, one of 
Beta's main supporters, announced 
that it would make and sell VCRs 
using the VHS format in Europe. 
Toshiba is to start assembling the 
VHS recorders in Britain at its col¬ 
our television plant in Plymouth. 
NEC, another supporter of Beta, is 
starting to sell VHS is some mar¬ 
kets. 

Even Sanyo, which leads In sell¬ 

ing cheap Beta VCRs, is not fully 
committed to the format and offers 
VHS In some markets, including 
Sweden and Switzerland. Hie move 
by Zenith to VHS is a particular 
blow to Sony as it was the only 
leading U.S. company supporting 
Beta. 

Zenith is to announce its detailed 
plans next month. The company 
will launch a range of products us¬ 
ing VHS, including portable units 
and video cameras. It joins a for¬ 
midable array of Japanese consum¬ 
er electronics groups offering prod¬ 
ucts based on the VHS format 
They include JVC, Matsushita (Na¬ 
tional Panasonic), Hitachi, Mitsub¬ 
ishi, Sharp and Akai. 

Britain is still by far toe hugest 
market in Europe for VCRs, and 
VHS is the leading format 

The quality and price differences 
between the three systems are rela¬ 
tively small, but the early success of 
the VHS recorders has resulted in 
more pre-recorded programmes 
and films being available in that 
format The greater availability of 
programmes has in turn added to 
the success of the recorders them¬ 
selves. 

Sony, however, says it still has 
absolute confidence in the Beta for 
mat and points out that Pioneer has 
just started making VCRs using 
that format in Japan. 

The future ot Videotex, Page 6 

Nigeria debt repayment 
Continued from Page 1 

ket in Makurdi. capital of Benue 
state, central Nigeria, was closed 
because of looting and demands for 
lower food prices. 

Soaring inflation for staple foods 
has been a key factor behind popu¬ 
lar discontent in Nigeria. Reuters 

! sews agency said some soldiers had 
been touring markets forcing trad¬ 
ers to reduce the prices of food and 
other commodities. 

Trading companies also reported 

moves by government officials to 
get more goods on to the shelves af¬ 
ter MaJ-Oen Buhari declared that 
availability of basic commodities in 
the shops and markets was his 
prime concern. 

Maj-Gen Buhari has said that 
some of the former Government's 
economic advisers might be re¬ 
tained in his administration, which 
would provide reassurance to the 
business community. 

I Moody’s, the U5. credit rating 
agency, which downgraded the pa- i 
per of the big banks in March 1982 
because of its concern about the im- | 
pact of developing country lending 
on bank balance sheets, said last 
week that “accounting conventions i 
are being bent to avoid the recogni¬ 
tion of the diminution in value of 
these bank assets." The agency 
warned that banks faced a “sub¬ 
stantial risk* of loss cf interest and/ 
or principal on some of these loans. 

One measure of the exposure of 
the large U.S. banks is the percen¬ 
tage of their capital covered by 
loans to countries facing difficult- 
ies. At the end of last June, that 
amounted to 205 per cent, down 
from 2152 per cent at the end of 
1982. 

By contrast the U-S. regional 
banks, which have been cutting 
their lending more rapidly than the 
big hawfrg, had loans to the 13 heavi¬ 
ly indebted countries equivalent to 
only 612 per cent of their capital at 
the end of June, down from 65.3 per 
cent at the end of 1982. 

The latest figures indicate that 
the niring regulators appear to 
have had some success in stem¬ 
ming the rush for the door by the 
smaller U.S. regional banks. Ac¬ 
cording to the figures contained in 
the latest country exposure survey 
published by the Federal Financial 
Institutions Examination Council, 
the 168 regional banks monitored 
increased their lending to the 13 
countries by 5340m to S18.7bn be¬ 
tween end 1982 and end June 1983. 

Indeed, the regional banks in¬ 
creased their overall international 
lending by the largest amount in 
the six-month period. Total cross- 
border tending by that group of 
banks rose by S3-5bn to S84Jbn. 
The vast bulk cS the increase was 
accounted for by increased tending 
to developing countries. 

Total cross-border lending by the 
190 banks monitored by toe US. 
bank regulators rose only by $2£bn 
to S355.9bn. The top nine U.S. banks 
increased their lending by S2.1bn to 
$207.4bn, hut the next 15 biggest cut 
their total tending by S2Jba to 
S64.4bn. 

Tbe slow growth in international 
| tending by all UR. banks is running 

I at only half the pace of the growth 
in toe banks' capital base. 

World Weather Dollar makes strong advances 
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funds winch helped posh toe dol¬ 
lar to new peaks in 1983. 

Figures released in December 
far fourth-quarter GDP and the 
index of leading indicators point¬ 
ed toa dowing of the ILS. growth 
rate, but foreign exchange mar¬ 
kets are looking for confirmation 
of the trend before setting dol¬ 
lars. 

Retail sales and industrial pro¬ 
duction figures due in the next 
two weeks could show that the 

QptOTQ IS 

apace, dealers at two U.S. banks 
said. 

Last Friday’s unexpectedly 

high SLfibn dollar increase in 
M-l money supply was also in¬ 
terpreted by the markets as cast¬ 
ing doubt on the scope lor lower 
Interest rates, although the US, 
authorities have repeatedly 
stressed the unreliability of 
weekly movements in M-l as a 
guide to money Supply growth. 

The dealers said yesterday's 
gains took the dollar back roogb- 

to its levels before trading pe¬ 
tered out in the run-up to Christ- 
HUM. 

They cautioned against look- 
fmr fro- am iWrcfm m tr*nj Iro¬ 

mance of the US. economy be¬ 
comes dearer. 

Storting also fast ground 
agaiist the main European cur¬ 
rencies amid nervousness that 
the coup in Nigeria coaid feed to 
a change in that country's oil 
sales policy. 

Dealers pointed out that Brit¬ 
ain’s North Sea oil is id direct 
competition with Nigerian crude 

The pound's trade-weighted 
index, which measures its value 
at against a basket of currendes, 
tell 6.7 points from Friday's dose 
to 812. 

THE LEX COLUMN 

Suspense account 
for Lagos 

U4K BANKS* CROSS-BORDER 
URNDHM8 (End June 1983) 
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Nigeria’s debt repayment yester¬ 
day was apparently more in toe na¬ 
ture of a legacy from the civilian 
government than an indicator of fi¬ 
nancial policy following the coup. 
Since toe transfer procedure had 
been put in motion last week, the 
new military regime would have 
needed to work pretty fast if it had 
wanted to stop the cheques; its in¬ 
tentions consequently remain blan¬ 
keted in confusion. 

It is, none toe less, unlikely that 
toe coup will have radically 
changed tbe outlook for Nigeria's 
creditors or the companies which 
trade there. It makes no difference, 
after all, to any of tbe debt num¬ 
bers, and Nigeria has tbe weapon of 
all large potential defaulters - that 
its creditors stand to be more seri¬ 
ously damaged too" it does itself. 

Nigeria has in any case become 
an increasingly messy area to op¬ 
erate in over the last few months. 
Contractors fishing for large con¬ 
struction contracts had been pin¬ 
ning their hopes on toe recent elec¬ 
tion to clear the air for more busi¬ 
nesslike deals. For some time those 
who had learned the ropes suffi¬ 
ciently well to le«H major projects 
have had to put a brave face on 
rush How, in order to stay in a 
growing market Yet the Shagari 
budget already contained plans for 
a sharp cut in capital investment 
and there is an obvious risk that in¬ 
frastructural projects could now be 
frozen altogether. 

Things have been no easier for 
trading companies, even when - as 
for Paterson Zochonis last year - 
their local associates have been ex¬ 
tremely profitable. The growing dif¬ 
ficulty of transferring cash from 
blocked Nigerian halanne sheets in¬ 
to parent company bank accounts 
in sterling has put an even more se¬ 
vere squeeze on some of the smaller 
traders. A solution to this problem - 
like much else - will depend on the 
new regime’s reaching agreement 
with the IMF. 

In the absence of hard informa¬ 
tion from Lagos, bankers are hav¬ 
ing to console themselves with the 
recollection that military rule has 
been more toe norm in Nigeria than 
elected government while the cen¬ 
tral governments record of hon¬ 
ouring its own debts - not to say 
those of the state administrations - 
has been very good. It would be out 
of character to embark on repudia¬ 
tions now. 

Netherlands 
Tbe new year in the Netherlands 

has brought with it a 3 per cent cut 
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in the gross salaries of public sector 
workers and estimates of a 2 per 
cent or so fall in consumer spending 
after a decline of perhaps 0.7 per 
cent in 1983. But self-restraint has 
been rather less conspicuous 
among Dutch investors in the first 
days of the year. Indeed, Monday's 
3 per cent jump In tbe general in¬ 
dex of Amsterdam share prices sug¬ 
gests. to put it no more finely, a cer¬ 
tain eager anticipation of renewed 
foreign buying once fund managers 
in toe Uix and the UK had re¬ 
turned to their desks. 

It must have come as a disap¬ 
pointment when the foreigners 
turned up yesterday waving a se¬ 
ries of sell orders. Most prices 
promptly collapsed about 5 per cent 
within toe first hour of a thin trad¬ 
ing day, which looks a timely re¬ 
minder of the Dutch market's spec¬ 
ulative streak. 

The grounds for some longer 
term optimism remain intact how¬ 
ever, and the general index ma¬ 
naged at least to steady later in the 
day. Investment from overseas still 
appears a major support, as indicat¬ 
ed by the current fashion for equity 
warrants on bonds issued by toe 
Dutch internationals. Now that cyc¬ 
lical recovery is attracting far more 
of toe limelight than exciting high 
technologies, the enthusiasm for 
Akzo, Unilever, Philips and toe rest 
has. put the Amsterdam market 
squarely at the centre cf the stage. 

The outlook for the Dutch econo¬ 
my in the wake of its export-led re¬ 
covery should also ensure through 
1984 a continued interest in the 
broader market beyond toe interna¬ 
tional names. Dutch unit labour 
costs, for example, have lagged far 
behind those of the main EEC 
competitors since 197% but the 
Swiss and West German markets 
are selling on multiples significant¬ 

ly higher, once some account fa tak¬ 
en of anomalies an depreciation ac¬ 
counting. 

The yield on the Dutch market at 
43 per cent compares with 81$ per 
cent on fang bonds and judging by 
past bull markets could yet have 
some way to fall - always assuming 
no missiles crisis arrives to compro¬ 
mise the Governments newfound 
authority- 

Dunlop 
Dunlop has been fighting an un- 

equal battle over the past five years 
to stop prodigious borrowings from 
overwhelming its rapidly diminish¬ 
ing shareholders' funds. The .cam¬ 
paign is not yet fast but, after toe 
heavy balance sheet casualties of 
1983, the company has opted to 
withdraw its forces to higher 
ground and bump up its borrowing 
limit 

By deferring the writeoffs which 
will eventually have to be made 
against the European tyre opera¬ 
tions, Dunlop might have been able 
to show borrowings in its December 
balance sheet just within the pres¬ 
ent limit of 1% times book net 
worth. The cash proceeds from toe 
disposal of Dunlop Estates together 
with the sale cf shares in Dunlop. 
Olympic have helped to stem the 
underlying cash outflow,. leaving 
gross debt at just under C450m at 
the year end, compared with share¬ 
holders’ funds of around £300m. 

The limit would almost certainly 
have been breached in 1984, how¬ 
ever, and the arrival of a new chair¬ 
man has given the group the incen¬ 
tive to make a clean sweep and 
dump further write-offs and provi¬ 
sions, perhaps of the order of 
EKHhn, in toe 1983 accounts. 

That exercise wouldobviously ne¬ 
cessitate a substantial increase in 

. toe borrowing multiple. Dunlop, 
however, has gone a stage further 
by abandoning the multiple alto¬ 
gether and substituting a single 
ceiling of CBOOm. Since a portion of 
the expected write-down will repre¬ 
sent accounting; rather than actual 
Cods, the company's beleaguered 
shareholders may want to inquire 
at the EGM why Dunlop needs to 
increase its borrowings powers by 
what looks like £150m. 

The banks themselves are 
presumably even more worried. In 
normal circumstances, commercial 
banks would hardly agree to lend to 
a company a sum equivalent to over 
10 times its market capitalisation. 
Dunlop's circumstances, however, 
are anything but normal. 
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|»]|aiiish TV maker in 
temporary receivership 
BY DAVID WHITE IN MADftlD 

THEOKfLY wholly Spanish manu¬ 
facturer of television sets to have 
withstood.competition from multi¬ 
national groups has gone into tern* 
poraiy receivership after its failure 

' to make a flint export break* 
t&rough in the EEC market 

, Cecsa-Consumo’s decision to file 
for suspension of payments marks 
the latest of a series of crises in the 
sector in-which Spanish companies 
have been unable to compete with 
foreign-contraHed interests. 

The Spanish colour television 
market Is dominated by the Dutch 
group Philips, Gnmdig of West Ger¬ 

many, Thomson of France, and the 
Japanese concern Sanyo, the latter 
through the Spanish Aznarez 
group, in which it has a minority 
shareholding. 

Cecsa-Consumo, which had al¬ 
ready reduced its workforce, is ex¬ 
pected to show losses of about Pta 
800m (55m) for last year. It made 
and sold about 90X100 colour televi¬ 
sion sets a year under the brand 
names of Emerson and Kolster, and 
employed 460 people. 

The company blamed its difficult- 
ies on competition and the failure of 
an export plan for which it had im¬ 

ported components from Japan. 
The measure does not affect the 

remainder of the Cecsa group. The 
consumer electronics division was 
separated from, the group's other 
companies last year, when the main 
shareholder, Corporation Industrial 
Catalans (CIC), assumed direct con¬ 
trol of its radar, air control system 
and component operations. 

The receivership decision fol¬ 
lowed the recent resignation of Cec- 
sa's founder, Sr Enrique Maso, from 
the chairmanship and the sale of 
his remaining minority holding to 
CIC. 

Citibank’s move into Thailand 
founders as deadline passes 
BY CHRIS SHERWELL, SOUTH-EAST ASIA CORRESPONDENT, IN BANGKOK 

A TAKEOVER deal allowing Cit¬ 
ibank of the lhS. entry into Thai¬ 
land’s banking system appears to 
have foundered.because of delays 
in securinggovernment approval 

The lack of, a. decision confirms 
that the Government has yet'to set- 
tle-its criteria for snore foreign 
banks, to open branches in Thai¬ 
land, although it is believed to be in 
favour d such a change. Earlier 
this year; the World Bank recom¬ 
mended the opening of more local 
and foreign, banks.. 

At present, 14 .foreign banks and 
IB domestic commercial banks op¬ 
erate m Thailand, but only one new 
foreign licence has been granted - 
to European Asian, on a reciprocal 
basis -ih; almost 20~years. Citibank 
only has a representative office, al¬ 
though it also operates a local fi¬ 
nance company. : 

The proposed deal involves Citi¬ 

bank’s takeover of the hawk branch 
in Rnngbnfr operated by Mercantile 
Bank, an affiliate of the Wongknng 
and. Shanghai Banking Corpora¬ 
tion. Citibank is said to have of¬ 
fered to retain the namA if it could 
not be changed. 

-Neither tiria baw publicly put a 
figure on toe value of the deal, but 
its life had been extended three 
times in the hope of government ap- 
rovalRs fate has been the subject 
Of inwnmiiTig aftantinn 

Tars than two months ago, Mr 
Sommai Hoontrakool the Thai Fi¬ 
nance Minister, was quoted as say¬ 
ing he viewed the proposal favour¬ 
ably. But the latest end-of-Decem- 
ber deadline agreed for the deal by 
fhe two banks has lapsed without a 
government response. 

ft seems unlikely that the deal 
can easily be revived. For the Hong¬ 
kong Bank the absence of a deri¬ 

sion is likely to be a disappointment 
because the deal-fitted in with Hi 
strategy of sailing the whole of Mer¬ 
cantile. It is undear how the out¬ 
come will affect other negotiations 
it has been conducting. 

Citibank is expected to continue 
applying for a banking licence, al¬ 
though it may only secure permis¬ 
sion to participate in more restrict¬ 
ed banking activities than the full 
licence that a Mercantile takeover 
would have allowed. Ironically, the 
Thai authorities have twice asked 
toe bank to set up in Thailand, in 
the past 

Numerous other banks, including 
Japan's Mitsubishi Bank, and 
Sanwa Bank, are also believed to be 
applying to open new banks or 
branches. The Hongkong Bank was 
Thailand's first commercial bank 
and has been operating in Bangkok 
since 1B88. 

Horten lifts sales and profits 
BY JOHN DAVIES IN FRANKFORT 

HOBTEN, the West German retail 
sto^gi!0«q^hasli^sttor^veni» 
and profit after a^setback-in 1982.- 

Bevezme- from its chain of 57 
stores-apart ficdm. food and travel 
business— rose £B per cent to DM 
2J4bn (SLOSbn) in the 1983 calen¬ 
dar year. 

The company said that net profit, 
-which slipped to DM LBm in 1982, 
had considerably improved, al¬ 
though it gave no details. 

- Horten omitted a dividend in 
1982, but it is generally expected in 

Jbe retail trade that a dividend pay¬ 
ment will be resumed. The compa¬ 
ny's financial year now runs until 
the end of February and a dividend 
decision is expected in May. 
. Among West German retail store 
groups, Horten ranks behind Kar- 
stadt, Kaufhof and Hertie in terms 
of sales revenue. 

In rationalisation measures over 
the past decade it has reduced its 
staff by a third to about 19,000 and 
put more emphasis on high-quality 
articles. It has hived off its food sec¬ 

tion to and derives a rental 
related to sales revenue. 

Horten said that its travel busi¬ 
ness increased toe number of holi¬ 
day bookings by 1.3 par cent to 
81,000 in the calendar year just end¬ 
ed, despite difficult market condi¬ 
tions. It held sales revenue steady 
at DM 8L4m. 

The company has moved enthu¬ 
siastically into the home computer 
business. It has opened 27 "compu¬ 
ter shops” within its stores to mar¬ 
ket home computers 

Bahrain share issue revival 
BY MARY FRINGS IN BAHRAIN 

NO NEW share issues have been 
made in Bahrain since United Gulf 
Bank went public in July 1982, juri 
before toe collapse of the Kuwaiti 
stock market... 

- . Now there are four in the offing, 
. starting today with the first Gulf- 

wide flotation of shares in a Saudi 
Government undertaking; - Saudi. 
Basic Industries Corporation (Sab- 
ic), which eventually plans to sell 75 
per emit of its Saudi riyals lOhn 
(£L9bn) capital. ■ 

Over the next four weeks, Sabic 
is offering 18 pier cent, to the Saadi 
private sector and 2 per mil to in¬ 
vestors in other Gulf Co-operation 
Cnimftil states (Bahrain, Kuwait, 
Qatar, the UAE and Oman), who 
will be able toisubscribe through 
their own national banks. The 2m 
shares are priced at SR 1,000 (S284), 
to be batf paid up initially, and car¬ 
ry an issue premium of SR 180 
(552). ■ 

This is essentially a long-term in¬ 
vestment for. which Bahrain bank¬ 
ers do sot expect a big local de¬ 
mand, although one businessman 
said he thought, there would be a 

od resale market in fhe kingdom 
■ the hdnrSsudi shares. 

The response to the Sabic issue 
will be carefully watched in Bah¬ 
rain by the regulatory authorities 
mw< by the three ftphraiwi compa¬ 
nies seeking to float their shares, 
among whom only toe 35m Bah¬ 
raini dinars ($93m) of the newly 
formed Bahraini SmmH Rank has SO 
far received official approval. 

The six-year-old Bahrain Invest¬ 
ment Company has been patiently 
waiting its turn for the past 12 
months. Its planned issue of BD 8m, 
half paid-up, is open only to Bah¬ 
raini nationals, and in such a re¬ 
stricted market the authorities hold 
the view that the timing must be 
right Share values have fallen in 
recent weeks, after a steep decline 
and partial recovery last year, and 
trading is virtually at a standstill, 
although it is hoped that the an¬ 
nouncement of company profits and 
dividends may give the market a 
lift 

The BD 13m Bahraini Saudi 
Ranfe issue will be split equally be¬ 
tween nationals of the two states. 
Although subscribers will be invited 
to register in Bahrain from mid- 
February, payment will not be re¬ 
quired before March, by which time 

any funds over-subscribed for Sabic 
will have been returned. 

Mr Sami Kaiksow, a member of 
the founders’ steering committee, 
headed by Prince Sultan bin Fahd 
bin Abdulflziz, is confident of the 
outcome despite the market senti¬ 
ment He aigues that the existing 
local banks’ shares are still over¬ 
priced at five to six times their face 
value and their yield is poor, where¬ 
as the chance to buy at par is more 
attractive. 

However, investors will have to 
be patient unless there is a specula¬ 
tive increase in the trading value of 
the shares, which seems unlikely in 
the aftermath of the Kuwaiti crash. 
The new bank has still to appoint a 
general manager and to tie up a 
technical assistance agreement 
with an international financial in¬ 
stitution. It has leased premises in 
the centre of town but does not plan 
to go into operation before the third 
quarter of the year. 

Also in the share issue queue is 
the U-Silbn Arab Agricultural In¬ 
vestment Company (AAIC), poten¬ 
tially the biggest financial venture 
to be set up in Bahrain since the Ar¬ 
ab insurance group (Arig) 

Finsider seeks 
extra capital 
to avert crisis 

ROME-FINSIDER,: the holding 
group reaming'' Italy’s statc- 

J controlled steel companies, needs 
an immediate recapftaHsatioii to 
overcome‘a severe deficit suffered 

Thegr^aidit wouldbe unable 
to pay Janteiy salaries to several 

if funds aitfhot made avails 

{S980art in the first nine months of 
IMS as'a result Of-ortbacks in steel 
production- and stock worldwide y*WUW.WW win .—■ 

-- itwHUwA-ife 'Aaftrit. je expected to 
Teadj-liOfiftto'for fhe full year. 

company Jssonhly is to meet 
-oftJanuaiylfl, poaridy. tr J“ij“ *“ 

devalue its shoe capital. 

Empain-Schneider to 
regroup rail divisions 
BY DAVID HOUSEGO M PARIS 

EMPAIN-Schneider, the large 
French engineering group, is con¬ 
centrating its rail activities under 
tire umbrella of a new company. 

The. newly formed concern, 
SchneiderJemnont Rail, wiQ have 
a turnover of about FFr 2J>bn 
(5301m), making it the largest 
French rail group. 

It will incorporate the rail motor 
division of Creusot-Loire; the spe¬ 
cialist railway engineering concern 
MTE (jointly owned by Jeumont- 
Schneider and Creusot-Loire); Card 
and Foucfae. manufacturers of 
stainless steel coaches; and the rail 
equipment, motors and electronic 

division of Jeumont- 
Schneider. 

The hiving off of the group's rail 
activities into a separate company 
is part of the restructuring of the 
Schneider group initiated byM Pi- 
neau-Valenrienne, its president 
His aim is to reorganise Schneider 
into a holding company beneath 
which its specialist industrial activi¬ 
ties will be regrouped in separate, 
largely autonomous companies. 

On tins bads, Jeumont-Schneider 
has been given the leadership of the 
group’s railway divirion and is ex¬ 
pected to take a stake of more than 
50 per cent in the new company. 

Other companies are to be estab¬ 
lished to regroup Schneider's engi¬ 
neering and energy interests. 

Alan Bond 
offers 
A$36m for 
Swan TV 
By Michael Thompson-Noei 
in Sydney 

MR ALAN BOND, the Australian 
businessman, yesterday launched 
an AS6.3&-a-share offer for Swan 
Television of Perth, valuing it at 
AS3fim (USJS32.4m)- 

Swan shares were trading at up 
to AS6.70 last week, while yester¬ 
day, ahead of Mr Bond's bid, a block 
of 9,200 was traded at AS6.50 each. 

Swan directors promptly termed 
Mr Bond’s bid inadequate, although 
they said they would meet to con¬ 
sider the offer. 

The After follows the recent long 
duel for Brisbane Television in 
Queensland, control of which even¬ 
tually passed to John Fairfax, the 
Sydney-based media conglomerate. 

Swan operates Perth's STW-9 sta¬ 
tion, an affiliate rather than a full 
member of the Nine network, of 
which Mr Kerry Packer owns 
TCN-9 in Sydney and GTV-9 in Mel¬ 
bourne. 

Mr WJ. Hughes, a prominent 
West Australian businessman, and 
his family own about 12j6 per cent 
of Swan TV, and Mr Hughes, a 
brother-in-law of Mr Bond, is a di¬ 
rector. 

Last week. Swan advised share¬ 
holders that pre-tax profit in the 
current year to June 30 was likely 
to jump from AS3.4m to A$5.7m, 
producing about ASS.lm net, or 47 
cents a share, against ASl-Bm net in 
1982-83. 

Five Swan directors, including 
Mr Hughes, own about 55 per cent 
of the shares, so a higher bid from 
Mr Bond seems inevitable. 

Cascade 
joint bid 
raised 
By Our Sydney Correspondent 

THE JOINT bid by two Adelaide 
companies for Tasmania's Cascade 
Brewery was raised yesterday from 
AS5 a share to AS525 a share, valu¬ 
ing the offer at AS43-5m 
(U.S.S3fl.2m). 

In addition, the co-bidders - B. 
Seppelt, a wine maker, and C-C 
Bottlers, a soft drinks group - said 
they would delay registration of 
share transfers until after Janaary 
19, when books close on Cascade’s 
interim dividend of 8 cents a share. 
This effectively values their joint 
bid at AS523 per Cascade share. 

The co-bidders currently control 
27 per cent of Cascade, against the 
19.1 per cent held by the Sydney- 
based investment group. Industrial 
Equity (IEL), whose most recent of¬ 
fer was AS5 per Cascade share. 

Mr Russell Goward, IEL's deputy 
general manager, said yesterday 
that IEL would need to consider the 
Adelaide co-bidders' latest offer. 

The Adelaide companies gained a 
26 per cent interest in Cascade from 
Carlton and United Breweries, Aus¬ 
tralia’s biggest brewer, in a transac¬ 
tion on December 12 that earned 
Potter Partners, the prominent 
Australian share broker, the cen¬ 
sure of the National Companies and 
Securities Commission (NCSC). 

Potter was alleged to have been 
guilty of “unacceptable conduct” un¬ 
der the Takeover Code, since it was 
acting both for CUB and for the 
joint bidders. It has sought legal ad¬ 
vice on whether to launch a court 
challenge to the declaration. 

The chairman of the Melbourne 
Stock Exchange. Mr Ian Roach, 
said yesterday that the exchange 
would not be taking action against 
Potter. “As far as we are aware,” he 
said. "Potters have not breached 
any stock exchange rules. Nor is 
there any suggestion from the 
NCSC that a breach of rules oc¬ 
curred." 

The co-bidders -said yesterday 
that their new offer for Cascade 
was unconditional 

BASF takes 
rest of Victor 
By John Davies In Frankfurt 

BASF, the West German chemicals 
group, has taken over entire owner¬ 
ship of the Gewerkschaft Victor am¬ 
monia and fertiliser concern. • 

It previously held a half share in 
Gewerkschaft Victor, with Che- 
mische Werke Hills, a subsidiary of 
Veba, the country’s largest industri¬ 
algroup. 

Fertiliser production has been a 
major headache for West German 
chemical companies, mainly be¬ 
cause of intense foreign competi¬ 
tion, although the situation has im¬ 
proved in recent months. 

Gewerkschaft Victor, which em¬ 
ploys nearly 1,000 workers, had 
sales of more than DM 270m in 1982 
and made an undisclosed profit 

BASF said that rationalisation 
measures were already under way 

Borregaard expects to 
exceed profit forecast 
BY FAY GJESTER IN OSLO 

BORREGAARD, the Norwegian in¬ 
dustrial group with interests span¬ 
ning forest products, chemicals, 
metals and foodstuffs, now expects 
a pre-tax profit of about NKr 80m 
(S10.3m) for 1983 - NKr 48.7m more 
than in 1S82 and well ahead of its 
own tote October forecast It pre¬ 
dicts a continued increase in group 
profits this year, "despite consider¬ 
able uncertainties regarding ex¬ 
change rate developments and gen¬ 
eral economic trends." 

Last year’s improvement is 
attributed mainly to "positive devel¬ 
opments” at Borregaard Industries, 
a divirion that produces cellulose, 
paper and chemicals. These devel¬ 
opments were the result of major 
restructuring and cost saving mea¬ 

sures implemented during the year. 
Despite the savings achieved, how¬ 
ever, Borregaard Industries still 
shows a loss for 1983 as a whole, 
and further efforts to improve re¬ 
sults are continuing "according to 
plan." 

Denofa-Lilleborg, which makes 
detergents and toiletries, made 
good profits in 1983, "with improve¬ 
ments in all sectors." 

Foil dal Verk (copper and pyrites) 
and Emil Moestue (printing, infor¬ 
mation systems, paper) also im¬ 
proved their results compared with 
1082, but Borregaard's foodstuff 
subsidiary Stabburet, saw profits 
fall slightly. 

Group external sales last year are 
estimated at NKr 3.9bn, compared 

with NKr 3.73bn in 1982 - a rise of 
about 4 per cent This increase was 
achieved despite the closure, late in 
1982, of a lossmaking rayon staple 
fibre plant, and the ending of Bone- 
gaard's contract to bleach pulp pro¬ 
duced in Brazil. If these products 
are excluded, 1983 sales were about 
11 per cent up on the previous year. 

Investment spending in 1983 is 

estimated at only about NKr 220m, 
compared with NKr 328m in 1982, 
reflecting the fact that an extensive 
investment programme at the 
group's facilities in Sarpsborg, East¬ 
ern Norway, is now nearing its end. 
Investment spending over the past 
six years has totalled NKr 1 jbn, 
mainly comprising improvements 
and expansion of existing business 

UE Malaysia in property sale 
BY WONG SULONG IN KUALA LUMPUR 

FINANCIALLY troubled United 
Engineers Malaysia has wnnnunreH 
toe sale of its prime property in 
Kuala Lumpur to the Singapore- 
based Malayan Breweries for 18.1m 
ringgits ($7.8m), to reduce its heavy 
debt burden. 

parts of toe country as part of its 
plan to rationalise its operations. 

The land is adjacent to the Mar 
layan Breweries plant at Sungei Be¬ 
st Malayan Breweries has sought 
to buy toe property for some time 
for its expansion plans. 

United Engineers, which distri¬ 
butes heavy equipment, is also un¬ 
derstood to be negotiating for the 
sale of other properties in various 

UE Malaysia suffered a record 
loss of 50.7m ringgits in the year to 
September 1982. In May this year 
toe company requested the Kuala 
Lumpur Stock Exchange to sus¬ 
pend trading in its shares. It also 
appointed a merchant bank to ad¬ 
vise on reconstruction. 

Malaysian Oxygen Berhad 
(MOX). Southeast Aria's biggest 
producer of industrial gases, has re¬ 
ported a 17 per cent increase in pre¬ 
tax profits to 13.8m ringgits for the 
year ended September. 

Turnover was marginally up at 
71m ringgits. The company is giv¬ 
ing a final dividend of 17 cents. 

L’Air Liquide of France and BOC 
are major shareholders of MOX 
and together hold 55 per cent of its 
equity. 

Sime Darby, toe Malaysian plan¬ 
tation-based conglomerate, has 
paid 5m ringgits for a shoe factory 
and plans to spend imnthwr 3m ring¬ 
gits to upgrade its operations. 

In November, Sime paid 5.1m 
ringgits for a controlling stake in 
Century Battery Malaysia. It hopes 
to supply batteries for toe locally 
made cars -due on toe road in 1985. 

Alfa gains 
market 
share with 
new cars 
By Alan Friedman in Rome 

ALFA ROMEO, Italy’s second big¬ 
gest car producer, says the intro¬ 
duction of two new models helped 
to increase its share of the Italian 
market to 7.3 per cent in toe fourth 
quarter of 1933. The company, 
which is controlled by HU, the state 
bolding group, says its 1983 turn¬ 
over will be a record L2,700bn 
(U.S-$1.6bn), against L2,30Obn in 
1982. 

The company would not comment 
on its 1983 profitability. In 1982 toe 
car subsidiary- Alla Auto - made a 
loss of LBObn ($48m). 

The Italian car market registered 
an overall downturn in volume of 
around 5 per cent in 1983 and only 
two companies managed to bold or 
increase their market share. Fiat 
and Alfa Romeo. Imports in particu¬ 
lar suffered during the year. 

Alfa says the introduction last 
June of its new Alfa 33 model began 
showing results in September, 
while the new Am a, manufactured 
jointly with Nissan of Japan, also 
helped sales in 1983 even though it 
only came on to the market in No¬ 
vember. 

Alfa sold a total of 105,000 cars 
during 1983, around the same level 
as the year before. Alfa's 1983 Ital¬ 
ian market share was 6.5 per cent, 
against 6 .3 per cent in 1982, but the 
company says the fourth quarter 
rise to 7 J per cent is part of a trend 
which will continue in 1984. About 
one-sixth of the economy Ama 
models produced are going to the 
Nissan Datsun network in Britain. 

Mesa urges Gulf Oil to form royalty trust 
BY WILLIAM HALL IN NEW YORK 

MESA PETROLEUM, the small 
Texas ail company which last week 
failed to stop Gulf Oil the UE. oil 
major, changing its corporate by 
laws, has formally proposed to Gulf 
03 that it should spin off as much 
as 50 per cent of toe company's do¬ 
mestic o3 and gas reserves in the 
form of a “royalty trust." 

The proposal, delivered to the 
giant oil company last week, is ex¬ 
pected to be considered at its next 
board meeting later this month. 

Mesa's chief executive, Mr T. 
Boone Pickens, who has been mas¬ 

terminding the proxy battle against 
Gulf (ML has been a long-standing 
advocate of “royalty trusts" which 
are advantageous to company 
shareholders because they allow 
the gaming? from producing oil 
wells to flow direct to shareholders 
and thus avoid double taxation. In 
recent months he has indicated that 
Gulf 03 shareholders would be bet¬ 
ter off 3 their company followed his 
advice and spun off a royalty trust 

However, last week’s letter to the 
Gulf board was his first formal pro¬ 
posal Given that Mr Pickens's in¬ 

vestor group is toe biggest share¬ 
holder in Gulf 03, with a 132 per 
cent stake, the Gulf board, despite 
its opposition to Mr Pickens's ideas, 
seems duty bound to consider his 
proposal 

Yesterday Gulf 03 took full-page 
advertisements in leading UJS. 
newspapers publicising its victory 
over Mr Pickens. According to the 
preliminary count. Gulf Oil won 
87.1m shares, or 52.7 per cent of the 
total 165.3m shares outstanding. 
Mesa Petroleum won toe support of 

52.3m shares, inrfmfiwg its own 
group's 21.7m. 

Although Gulf Oil's management 
believes Gulf shareholders voted 
decisively in its favour, Mr Pick¬ 
ens's group won substantial support 
among the major institutional 
shareholders, so he is likely to con¬ 
tinue his campaign to make Gulf 
03 follow his ideas for a royalty 
trust 

Given the size of the support won 
by the Mesa group. Guff 03 will 
find it difficult to completely ignore 
Mr Pickens. 
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Mexico returns industrial 
shares held by banks 
to private investors 

BT WILLIAM CHISLETT IN MEXICO CfTV 

THE MEXICAN Go«mm«at is 
soon to begin selling shares in 
400 industrial companies, insur¬ 
ance companies and brokerage 
bouses which belonged to the 
country's private banks until 
they were nationalised in 
September 1982. The issue is 
part of the government strategy 
to convince Mexican and foreign 
businessmen that it 'is serious 
about creating a more mixed 
economy. 

The Government of President 
Miguel de la Madrid has already 
compensated the former share¬ 
holders in most of the banks 
taken over by the last president 
Sr Jose Lopez Portillo at a time 
when his popularity was rock- 
bottom and the country was 
battling with a foreign exchange 
liquidity squeeze. Last month, 
the Government started to allow 
personal investors to buy a 
maximum 1 per cent equity 
stake in banks, as it had decided 
to return 34 per cent of the 
banks’ shares to the private 
sector. 

Now the government wants to 
divest itself of the banks’ non- 
banking assets, which include 
equity stakes in every one of the 
100 most actively traded com¬ 
panies on the Mexican stock 
exchange. Mexican banks, par¬ 
ticularly The top three. 
Ban comer, Ran am ex, and Banca 
Serfin, built up substantial 
industrial and financial empires 
and teamed up with major 
foreign concerns, like John 
Deere and Kimberly Clark, the 
U.S. farm machinery and paper 
groups, respectively, in joint 
ventures. Fifteen of Mexico's 53 
banks have the controlling 
interest in 88 out of the 400 
companies, which span most 
sectors of the economy. 

The private sector has been 

pushed against the wall by the 
devaluation of the peso and the 
country’s recession. Its invest¬ 
ment has fallen 43‘ per cent over 
the past two years. The Govern¬ 
ment is now trying to mend 
broken fences, for it is aware 
that it needs businessmen on its 
side to reactivate the economy. 

The Government’s bid to 
attract more foreign investment, 
which accounts for less than 
5 per cent of total investment, 
hinges on improving the 
business climate. It is estimated 
that 60-70 per cent of the 
economy is currently in state 
hands. 

The Mexican Left is outraged 
at the Government's policy. The 
Confederation of Mexican 
Workers (CTM). the main non- 
Left trade union organisation, 
with about 3.5m members and 
one of the pillars of the ruling 
Institutional . Revolutionary 
Party, is also unhappy. The 
CTM wants the Government to 
keep its shares in “strategic” 
companies in the mining, food 
and construction sectors—and is 
planning to compete with the 
private sector for shares in 
these companies. 

Evaluating shares 
Each bank will offer packets 

of listed and unlisted companies 
in similar areas. Very few com¬ 
panies will be sold on their own 
because the Government does 
not want to be left with problem 
concerns. 

In cases where the Govern¬ 
ment believes there will be 
intense demand, shares will be 
auctioned. 

Officials say the method for 
evaluating shares will be similar 
to that used when the whole net 
worth of the banks was estab¬ 

lished. although share prices of 
listed companies are greatly 
higher now than the severely 
depressed levels of a year ago. 

When the Government worked 
out the value of the banks, it 
assessed their shares in com¬ 
panies on the basis of 50 per 
cent of the book value on 
August 31 19S2, the eve of the 
nationalisation, and 50 per cent 
of their average daily worth on 
die stock exchange In the 12 
months before. This base price 
stands to be adjusted according 
to a company’s performance 
since nationalisation, with an 
allowance also built in for the 
commercial rate of interest 
which the Government Is paying 
on the bank compensation 
bonds, since the bonds will be 
exchanged for shares in com¬ 
panies. This device will reduce 
the Government’s obligations to 
the former bank shareholders. 

Bond holders will have first 
priority for two months in buy¬ 
ing shares in those companies 
controlled by a bank in which 
they formerly owned stock. 
There will then be a one month 
priority period in which bond 
holders can bay shares in any 
of the companies. After three 
months the general public will 
be allowed to buy the shares. 
In the case of listed companies, 
the price will be set according 
to market value. 

The Mexican stock market is 
enjoying a boom, in stork con¬ 
trast with the economy. 
although current share prices 
are still only 70 per cent of their 
book value on the eve of 
nationalisation. 

Bond holders will be able to 
trade in their bonds for shares 
at the nominal price of 
100 pesos, 13 pesos higher than 

* .*.. >• ■* ■ 

frt ft 1 

their current market value. But' : f; 
this advantage applies mrty to'-.jt 
the number of bonds originally :j . 
given in compensation for theirv I ■ 
bank shares. Bond* acquired ' £ •-% 
above this amount on. the stock .• *£ - 4 '* 
exchange, where trading of the - - ; J 
bonds began in October, will he ..•S'V'S’ 
accepted by the Government at'.*, 
their market value, and can be 
used only when selling is open * - 
to the public. 

In the event . of demand: ';:: .. 
exceeding the offer for a packet X, 
of shares, the Government will 
restrict the stock which a:. .- 
person can buy according io the: -> v . 
buyer's original stake rx 

Major - shareholders in the ■ .V . Jh 
banks, say analysts, are likely ; ■ 
to jostle to acquire controlling 1§' 
positions in companies, and .to-;] . P. 
do this may trade blocks of : ? * 
shares. These people will-fee; j,. ■_ 
prepared to buy shares in a •'* ; -i‘. ~ 
package, in order to achieve - i • 
this goal. But the small shares -. v 
holders in the banks are 
unlikely to be interested in : 
acquiring shares in listed and 
unlisted companies. 

Sr Agustta Legoretta. the 
former chairman of Banamex, 
the second largest bank, has set 
up a company. Invert at, which 
has the makings of an invest- - - 
ment bank. He is understood to 
be interested in buying a stake 
in a leasing company and 
Banamex’s brokerage house. 

DBS sells 
merchant 

This announcement is noilhcr an offer to sell nor a solicitation of an offer to buy those securities. 
The offer is made only by the Prospectus. 

bank stake 
SINGAPORE—The state-owned 
Development Bank of Singapore 
(DBS) has sold its 50 per cent 
stake in DBS-Daiwa Securities 
International to Daiwa Securi¬ 
ties and Sumitomo Bank. 

The company is being re¬ 
named Daiwa Singapore from 
January 1, 1984. The sale was 
made on December 31, the 
statement said, without giving 
financial details. 

Now Daiwa Securities has an 
80 per cent interest and 
Sumitomo Bank a 20 per cent 
interest in Daiwa Singapore. 
DBS-Daiwa Securities was 
established in June, 1972, as a 
merchant bank. 

The sale of DBS’s sharehold¬ 
ing in the company follows its 
divestment in other joint- 
venture merchant banks 
• Mr Aloysius Chu, a Hong 
Kong businessman, has bought 
77 units or 104.000 sq ft of the 
shopping complex People’s 
Park Katong for about 
US$46.9m. 

Mr Chu says that he intends 
to sell 49 units and keep the 
balance as an investment in 
Singapore. Finance for the 
whole purchase is being pro¬ 
vided by a Singapore bank and 
Hong Kong banks—but they 
were not identified. 

Mr Chu’s company, Arispic 
Investments, is to hold the con¬ 
trolling interest in the building. 
AP-DJ 

30,000 Units 

U.S. Playing Card Gorp. T\ ■ . ■ 
’4. ' *, ■ • 

$30,000,000 9%% Subordinated Notes due 1993 
[Interest payable June 35 and December 15] 

with 

1,830,000 Common Stock Purchase Warrants 

Price $1,000 per Unit 
plus accruud Inlurusl on the Notes from Duccraber 15,1083 

Copies Of ibc Prospectus ore obtainable in any State/ram the undersigned 
and such other dealers as may Jawfullyo/fer these securiliesin such State. 

Drexel Burnham Lambert Tesup&Lamont 
,NC0W,0™ED J SecimtiesCoTtata 1 

December 23. 1983 

Akzona Incorporated 
has sold 

Brand*Rex Company 

BR Holdings, Inc. 

The undersigned initiated this transaction and acted as 
financial advisor to Akzona Incorporated 

Oppenheimen & Go.Jnc. 
, v . _.. Members New York Stock Exchange. Inc 

New York. Chicago. Fort Lauderdale, Houston, Los Angeles. Seattle, London 
. MEMBER S1PC 

December 21.1983 

) 4k AMEMBEHCQMPtWOf THE MERC WTIlE HQi icc ppptjo —_ 



1 r 

13 
i 

This advertisement is published by London Brick PLC, whose directors (including 
those who have delegated detailed supervision of this advertisement) have taken 
ail reasonable care to ensure that the facts stated and opinions expressed herein 
are fair and accurate and each of the directors accepts responsibility accordingly. 

So you think you know London Brick? 

We’re probably not the company you think we are. 

Of course, we’re the world’s largest independent 
brickmaker - and have been for 50 years - supplying 
40% of the total UK market with ‘flettons; Britain’s 
standard brick for housebuilding. 

But, in the 80’s, we have implemented some 
major changes. 

We have reorganised ourselves into smaller 
operating companies, cut central overheads, sold off 
loss- makers and under-used assets, reinvested in our 
basic business, and raised productivity. 

New growth area 
Our next step was to embark on a new 

growth area. 

We decided to become a force in ‘non- flettons’ 
as well as in flettons. 

Non-flettons are the premium bricks used for 
prestige building, and a profitable growth area for us. 

In the last six months, here’s what we’ve done: 

• Opened a new non-fletton plant at Ariesey, 
Bedfordshire. 

• Announced plans to double production of 
non-flettons at Clockhouse, Surrey. 

• Launched no less than nine new products, 
most of them non-flettons. 

• Arranged to buy the prestige Milton Hall Brick 
Company. 

• Agreed a bid for Claughton Manor Brick PLC, 
a specialist non-fletton maker. 

• Turned our Warboys works in Cambridgeshire 
over entirely to non-fletton brickmaking. 

So, we’ve got on with the job, and we’ve boosted 
our share of the non-fletton market five-fold. Now, we’re 
a substantial non-fletton brickmaker. 

We’ve concentrated on what we know best - 
bricks and activities close to brickmaking. 

Today’s London Brick 

London Brick is a very different, revitalised, 
company. 

Our balance sheet is strong. 

Our performance is impressive. 

Our prospects are exciting. 

London Brick: we are fired for growth 
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THE BRJTISh 

.SAILBOARD DISPLAY'' 
and 

-DINGHY'-WORLD 

EARLSCOURT • 5th-15th January 
Looks like the Mississippi itself has rolled nil the way down to the 
Pool at Earls Court. There's a real New Orleans atmosphere there 
including an elegant stemwheeler tied up at the waterfront; a 
Dixieland-style iazzband pushing out tlie Basin Street sounds and 
the Mississippi dancers moving in that certain way: tumblers and 
acrobats adding to the fun while overhead a high-wire act thrills 
the crowds All around, a sparkling galaxy of boats; engines and 
equipment to delight tlie most fastidious of nautical tastes, and 
ieatures like the men who defied the Atlantic in craft no bigger 
than the tamil\ wardrobe; the American space shuttle and Creek 
Trireme warship displavs. the wonderful world of sub-aqua diving, 
sailing tuition tor children in a special tank; and a magnificent 
section lor sailboards and dinghies. Truly something tor everybody 
in foci! 

As weH as weekdays (TO ajn.-8p.ra.Jlhe Boat Show is 
open on Saturdays and Sundays (TO a.ra.-7 p.rn.j. 
Tomorrow and Friday admissions £6 (inducing free 
catalogue}- From Saturday ft's £ZSO iChildren under 14 
half-price on aU days). Prices include VA.T 

•II- —iiHIv .»<■ 'i n-J-* nrtrjir- .viH-hsh»r. jk IhiW .'.mih^3riri|Vi*JX 
* ...nitun ru—.- i-nuwr f .i-tlalj-i. J-aiiMnty* 

cw.r-IV.IVUI c> nan tiuWJw **i«iMiorti jroiV’'<wn«im»K-V.'Ejra.«.rS- 

Ptesented by the 

ySf SBBNF&DAILY EXPRESS 
with PETER STUYVESANT 

BASE LENDING RATES 

A.B.N. Bank . 9 % 
Allied Irish Bank. 9 % 
Amro Bank . 9 % 
Henry Ansbacher . 9 % 
Arbuihnot Latham. 9 % 
Armco Trust Ltd. 9 % 
Associates Cap. Corp. 9i°u 
Banco de Bilbao . 9 % 
Bank Hapoalim BM ... 9 % 
BCCI . 9 % 
Bank of Ireland. 9 % 
Bank Leumi (UK) pic 9 % 
Bank of Cyprus. 9 % 
Bank of Scotland . 9 % 
Baoque Beige Ltd. ... 9 "?i 
Banque du Rhone . 10 °b 
Barclays Bank. 9 % 
Beneficial Trust Ltd.... 10 % 
Brcmar Holdings Ltd. 9 % 
Brit. Bank of Mid. East 9 % 

I Brown Shipley . 9 % 
CL Bank Nederland ... 9 % 
Canada Perm't Trust 10 % 
Castle Court Trust Ltd. 9*% 
Cayzer Ltd. 9 % 
Cedar Holdings . 9 % 

t Charterhouse Japliet... 9 "o 
Choularlons . 101% 
Citibank Savings .?10|% 
Clydesdale Bank . 9 % 
C. E. Coates. 9J% 
Comm. Bk. of N. East 9 % 
Consolidated Credits ... 9 % 
Co-operative Bank.* 9 % 
The Cyprus Popular Bk. 9 % 
Dunbar & Co. Ltd. 9 % 
Duncan Lawrie . 9 % 
E. T. Trust . 91% 
Exeter Trust Ltd. 10 % 
First Nat Fin. Carp.... 11 % 
First Nat. Secs. Ltd... .10*% 
Robert Fraser. 10 % 
Grind lays Bank  .t 9 % 

I Guinness Mahon. 9 % 

iHambros Bonk . 9 % 
Heritable & Gen. Trust 9 % 

I Kill Samuel.5 9 % 
C. Hoare & Co.I 9 % 
Hongkong & Shanghai 9 % 
Kings north Trust Ltd. 10 % 
Knowslcy & Co. Ltd.... 9*% 
Lloyds Bank . 9 % 
MailinhaU Limited ... 9 % 
Edward Manson & Co. 10 % 
Meghraj and Sons Ltd. 9 % 
Midland Bank. 9 % 

i Morgan Grenfell . 9 % 
National Bk. of Kuwait 9 % 
National Girobank. 9 % 
National Westminster 9 % 
Norwich Gen. TsL. 9 % 
R. Raphael & Sons ... 9 % 
P. S. Rcfson & Co. ... 9 % 
Roxburgh*? Guarantee 9}% 
Royal Trust Co. Canada 9 % 
Standard Chartered ...]| 9 % 
Trade Dev. Bank . 9 % 
TCB . 9 % 
Trustee Savings Bank 9 % 
United Bank of Kuwait 9 % 
United Mizrahi Bank... 9 % 
Volkskas IntnL Ltd. ... 9 % 
Westpac Banking Corp. 9 % 
Whiteaway Laidlaw ... 9*% 
Williams & Glyn’s. 9 % 
Win trust Secs. Ltd. ... 9 % 
Yorkshire Bank. 9 % 

■ Members of the Accepting Houses 
Cotnmiuoa. 

* 7-day doposo 5.5*». i-mont/i 
6“«. Fined rate 12 tnomtiv: €2,500 
8V.: £25.000 12 months 9.5V*. 

t 7-dny deposile on sums ol: under 
C10.000 5*2%. €10.000 up to C50.000 
fiV.j. €50.000 and over 7*2V*. 

» Call deposits €1.000 and aver SV-i. 

(I 21-day deposits ovor n.000 64*5. 
C Oomand deposits 5V*. 
1 Moitgage base raw. 

Granville & ,Co. Limited 
Licensed Dealer in Securities 

27/28 Lovat Lane London ECJR 8EB Telephone 01-621 1212 

Over-the-counter Market 

142 1^0 Ass. Bni fnd. Ord. ... TJ4 + 1 6 4 5.2 73 9 5 
1W 717 Asa Br.l. ln.1. CULS . 13C 1 10 0 74 — — 
78 bz Airspiiiinj Group . .. 7!> — 6 1 8 1 21.4 21 4 
JS n Armiiiii>e & Rtioiiua rs - 1 — — — — 

rro 141‘; Qjrdun H■ 11 270 — 72 2 7 11.0 22.4 
r-4 53 Br.iv Trchnoloijiua . 54 — 2 7 50 97 10 6 

roo mo CCL Orilm.iry 200 — 50 25 45 6.4 
1?1 CCL 7 7pr> Conv. Pec! . 140 + 2 75 7 10 8 — — 

M9 107 Cinilicu Group .... 100 17.0 176 _ — 

U 45 Pcboi.ih Gi-rvicea . W — 60 11 5 27 8 43 2 

lie 75 Frank Hurai-11 182 — — — 76 12 6 
171 75» Funk Horoell Pr Ord 87 170 8 7 5 1 7 1 11.7 
(.9 JO frrrdr»ii-l Port or. 39 — 7.1 18.2 24 39 
?9 Ci'nnrc Blair 33 — — — — — 
SO 50 flirt. Pro-.iSi.irt ClBliri'is '4) — 7 3 14 a TJ9 17.2 

rx 7 ui Isis Cone Prcl. . 2J6 — 17 1 7 5 _ 

i» 61 Jjrksjn Croup .. 120 — 45 38 63 12 3 
: j? 1179 Jjmns Burromih 235 — 11 4 4 9 13 0 12 4 
JO!. 775 Mmittousn Holdmit NV 305 + *5 40 1.3 229 229 
176 iro RabO'J Jcnfcms . iro — roo 16 6 73 9 94 
74 00 Scm'lons ' A ' . . .. GO 5 7 3 5 10.0 7 2 

lai 7li Turd.rv <r CjHiOIc . . . TO — 29 3 8 — 
A ..rj .780 Trnvi in Hntrtinoa . .. 4J5 — — — 89 8 1 

.'U 77 U»diKk Hnlitinqs . 17 -— 1 0 58 11.1 16 2 
rM 65 Wjll'-r Ar,..jnJi;r 87 - 1 08 78 70 10 1 

rra r-w 7V > V*Mr»*3 . rw — 17.1 7 1 J.7 7 7 

Manchester Business School 
"The School for Good Value" Sunday Times 

EXECUTIVE 
DEVELOPMENT PROGRAMME 

10 week courses in April and October 

BOARD MATERIAL?? 

“A SOUND CAREER 
INVESTMENT IN 

LEARNING BY DOING.. ” 
GET THE MESSAGE? 
AN ACTION-BASED PROGRAMME OFFERING 

OPPORTUNITIES FOR ♦ Developing Specialist Skills 
ajc Practical Projects $Team Work and Leadership 

ajs"Live" consultancy work in new Technology 

•DESIGN YOUR OWN LEARNING 
STRATEGY WITH A UNIQUELY VARIED 

AND FLEXIBLE ARRAY OF SPECIAL 
SKILLS AND "LIVE" PROJECTS. 

For details, please complete the following and return to: FFT 
Mrs Jean McDonald, Administrator EDC, Manchester Business 
School, FREEPOST, (no stamp required), Manchester MIS 5DA. ■ 
Telephone: 061-273 8228 Ext. 143 Telex; 668354 i Telephone: 061-273 8228 Ext. 143 Telex: 668354 iRi 

Name.-...Position —  V 
CO. Address...—--00 

It’s the way that we do it 
In the first rank internationally" The Economist 

UK COMPANY NEWS 

Aim Group 
on line for 
near £lm 

NEW LIFE BUSINESS 

PROFITS NEAR the £lm marie 
are anticipated by the Aim 
Group of aviation and general 
engineers for tie full year. I 

The directors report that, in 
line with expectations, first half 
pre-tax profits of £488.000 were 
achieved, compared with a loss 
of £193,000 for the corresponding 
period. 

Turnover For the six months 
to October 31 1983 was £6.24m 
against £3.6m, The directors are 
encouraged by the current order 
level for deliveries in 1984-85. 

The Interim dividend is being 
held at 1.9p net per share—last 
year’s final payment was held at 
3.85p with taxable profits at 
£447,000. 

Net profits for the opening 
period were £340,000 (loss 
£105.0001 after tax of £148.000 
(credit £93,000). Last year there 
was an extraordinary debit of 
£25,000. 

First half earnings per share 
are given as 3.2p against loss of 
Ip. 

Successful year for 
Pearl Assurance 

Welpac 
coming to 
the USM 

MINING NEWS 

Leslie and Bracken 

comment 
Following a change of personnel 
on the flight deck, AIM Group 
is pulling somewhat jerkily out 
of the nosedive which threatened 
to give investors airsickness last 
year. Pre-tax profits are well 
dawn on the previous half's 
£645.000 because of a freak 
clumping together of orders in 
lale 1982-83 However, the work¬ 
load is now more evenly spread 
and there is an increasing 
emphasis on refurbishment as 
airlines take a more cautious 
stance on new purchases. Current 
order levels indicate a same 
again profits performance in the 
current half, which would give 
a full-year out-turn of around 
£980.000 pre-tax — more than 
double the previous year's total. 
Meanwhile. margins should 
widen from their present 8 per 
cent of turnover following £1.5m 
of factory- modernisations in the 
aviation division, which were 
financed by property disposals. 
The shares held steady at B6p, 
where they are a long way short 
of l9S2's offer for sale price of 
140p. Assuming a 30 per cent 
tax charge, the multiple is 13. 

Pearl Assurance reported a 
successful year with new annual 
premiums up by more than a 
quarter from £45-3m to £57,8m 
and single premiums also up by 
a quarter from £18.7m to £23.6m. 
New sums assured passed the 
£lbn mark rising by one quarter 
from £838m to £1.07bn, but new 
annuities per annum fell from 
£30.9m to £27.8m. 

New annual premiums in tbe 
ordinary branch rose by almost 
half from £16.8m to £24.8m. 
MTRAS-related business jumped 
five-fold with new annual 
premiums of £12.5 m against 
£2.5m in 1982. and this accounted 
for the hotel increase in the 
ordinary branch. New annual 
premiums on self-employed 
pensions fell back slightly from 
£3,6m to £3.5m, but Jinked life 
annual premiums rose from 
£4.5m to £5m. 

The company showed a strong 
recovery in the Industrial 
branch last year from the 
depressed results of 1982, with 
new annual premiums rising 
more than 15 per cent from 
£28.5m to £33m. 

Mucb of the growth in single 
premium business came from the 
sale of linked life bonds which 
almost doubled from £4m to 
£7.8m. 

The TSB Trust Company, the 
insurance and unit trust arm of 
the TSB Group, reported another 
year of strong progress. Us life 
operation TSB Life saw annual 
premiums on linked life con¬ 
tracts rise by a quarter from 
£20.9m to £26Jm, while annual 
premiums on qon-ltnked life 
policies improved by more than 
60 per cent from £530,000 to 
£920.000. MIRAS premiums went 

from £50,000 to £260,000. 
Sales of single premium 

bonds more than doubled last 
year from E12.1m to £28.6m, with 
the drop in sales of guaranteed 
bonus bonds from £11.5m to 
£3.2ra being more than offset by 
the success of the TSB Invest¬ 
ment bonds, launched last year, 
which sold £24.3m. 

Direct sales of units by the 
TSB Unit Trusts rose fivefold 
last year from 13.2m to £16m, 
with the value of funds under 
management advancing from 
£3Q4m to £457m. 

New subscriptions to the 
Channel Islands subsidiaries rose 
by two-thirds from £l5m to 
£25.1 m. 

Premiums on the TSB Home 
Insurance Plan and the TSB 
Block Property Policy nearly 
doubled from £2.56m to £4-95m. 

Record sales of retirement 
annuities in 1983 is reported by 
the National Fanners Union 
Mutual Insurance Society, with 
new annual premiums advancing 
80 per cent from £728,000 to 
£132m and single premiums by 
more than half from £1.6m to 
£2.44 m. Its subsidiary Avon 
Insurance reported a one-third 
rise in new annual premiums for 
retirement annuities from 
£80,000 to £107.000, but single 
premiums fell 15 per cent from 
£136.000 to £116.000. 

Both the NF(J Mutual and 
Avon had a poor year last year 
for aew life business in the 
aflermath of the success in sales 
in 1982. New annual premiums 
in the NFIT Mutual were cut by 
two-thirds from £4.63 m to 
£1.49m and by nearly one-fifth 
in Avon from £718,000 to 
£586.000. 

Royal Life bonus rates 

Winterbottom 
NET REVENUE at Winter- 
bottom Energy Trust moved 
eheari from £175.781 to £211,298 
for the year to the end of 
November 1983. 

Net asset value per 5p share 
increased from 56.1p to 82.4p. At 
close of business on December 
30 net asset value came to S8.3p 
after charges at par and 90.5p 
after charges at market value. 

The total dividend for the year 
amounts to 0.8p. because a 
special payment of O.lp is also 
included. In the last full year 
a total of 0.65p was paid. 

Earnings per share increased 
from 0.64p to 0.83p. . 

Gross Investment income rose 
from £624.948 to £728.727. Tax 
came to £211,518 compared with 
£190.429. 

Royal Life, tbe life company 
in the Royal Insurance Group, 
has announced unchanged 
reversionary bonus rates for 
1983, but has significantly 
increased its terminal bonus 
rates for claims in 1984. 

On most with-profit life 
policies the reversionary bonus 
rate remains at £4.70 per cent 
of the sum assured and attach¬ 
ing bonus plus £3.50 per cent 
of attaching bonuses. Tbe ter¬ 
minal bonus rate is lifted £5 per 
cent to £12.50 per cent of the 
sum assured and a rate of £7.50 
per cent of all attaching 
bonuses Is maintained. 

On individual pension policies, 
the reversionary bonus rate re¬ 
mains at £5 per cent of the basic 
benefit and attaching bonuses 
plus £4.30 ner cent of attaching 
bonuses. The terminal bonus is 
£17.50 per cent of the basic bene¬ 
fit and £15 per cent of attaching 
bonuses against the previous rate 
of £12.50 per cent and £12.50 

Hiaher terminal bonus rates 
for 1984 have been announced by 
the Equitable Life Assurance 
Society. On life policies the new 
scale is 20 per cent of the basic 

benefit and attaching bonuses for 
10 years in force rising to 30 per 
cent for policies in force 25 
years or more. The previous 
scale ranged from 17) per cent 
to 25 per cent The new scale for 
pension contracts rises from 20.36 
per cent to 31 per cent against 
the old scale of 18.39 per cent to 
26 per cent. 

Clerical, Medical and General 
Life Assurance Society has de¬ 
clared a reversionary bonus rate 
of £4.90 per cent on its ordinary 
life with-profits contract. This 
related to the three years ending 
December 3L 1983, but is com¬ 
pounded annually on the sum 
assured and attaching bonuses. 

The previous declared rate at 
the end of 1981 was £5.10 com¬ 
pounded trlenniaiiy, equivalent 
to £4^6 per cent annually. The 
interim bonus rate in 1983 has 
been £4.80 per cent compound. 

The terminal bonus has been 
more than doubled from 105 per 
cent to 220 per cent 

CMC will in future be 
declaring bonus rate annually. 
The interim rates during 1984 
will be the same as the current 
declared rate. 

THE I*ATEST newcomer to the 
Unlisted S-'urities Market Is 
Welpac. a 25-year-old company 
which pre-packs hardware, D1Y 
products and electrical goods for j 
sale by multiple retailers and i 
stores. 

Welpac is coining to the 
market via a placing of 5m new ' 
shares of lOp each, representing 
27 per cent of the enlarged 
capitaL All the money is for the 
company. 

Turnover has more than j 
doubled in the past five years to 
£2.4m, with profits increasing 
commeosurateiy to £140,000 in 
Che year to January 1983. In the 
eight months to Last September,' 
pre-tax profits were £175,000 and 
are forecast to reach £250,000 for 
the full year. 

If the profit for the year to 
January 1984 had been available 
for dividends, the directors 
would have recommended a pay¬ 
ment of 02p per share, which 
represents a yield at the placing 
price of 2.85. per cent. This 
would have been covered 7.08 
times by forecast earnings per 
share of 1.4p. 

Proceeds of the placing will 
be used to repay a debt of 
£480.046 to Welpac Inter¬ 
nationa). which will leave the 
company with no borrowings. 
Tbe balance will be used for 
expansion purposes. 

The company packages 1.400 
lines under the Welpac label and 
other own name brands and its 
950 customers include Home- 
care. B and Q Retail. Harrods. 
Sel fridges. John Lewis and Sains-1 
bury's. 

At present, all of its lines are 
priced before reaching the 
retailer, and Welpac plans to 
expand into non pre-pneed bar 
coded packaging as more of its 
customers* operations become 
computerised. i 

Welpac’s largest suppliers are : 
GKN, which accounted for 926 | 
per cent of its purchases in the 
last financial year, Contactum | 
(IP per cent) and Pailincombe i 
Printers (727 per cent). 

Brokers to the company are Le 
Mare. Martin and Co., and deal- ■, 
ings are expected to begin next | 
Monday. 

vulnerable at 
present gold price 
BY GEORGE MILUNG-STANLEY 

THE VULNERABILITY of South 
Africa's Leslie gold mine to the 
present weakness in the gold 
price is stressed in the annual 
report and statement from Mr 
C R. Netscher, chairman. 

Any prolonged stagnation of 
the gold price in its current 
trading range of between 8380 
and 5400 per ounce will have a 
detrimental effect on the profit¬ 
ability of the mine and its lifft, 
Mr Netscher said. 

Ore reserves are estimated in 
the report at 1.7m tonnes, a fall 
of 300,000 tonnes from the pre¬ 
vious year even though a sub¬ 
stantially higher gold price of 
R16.127 per kilogramme has been 
used in the calculations. 

This, Mr Netscber said. Indi¬ 
cates that the life of the mine 
should be considered somewhat 
limited. Much now depends on 
the results of development in 
the western part of the lease 
area, and the ablltty of Leslie's 
management to contain operating 
costs. 

Working costs rose by 20 per 
cent last year, and remain a 
matter of concern. 

The current gold price is also 
causing problems for Bracken, 
another gold producer in South 
Africa’s General Mining Union 
Corporation (Gencor) group. 

Bracken has used the same 
gold price'to estimate reserves 
as Leslie, and this has boosted 
the total by 200,000 tonnes to 

1.8m tonnes. 
Mr Netscher, who is also chair¬ 

man of Bracken, warned, how-, 
ever, that reserves were .unlikely 
to be increased significantly In 
the future. Development values 
have not been encouraging, he 
said. 

The annual statement from 
Gencoris Kinross mine, where 
Mr J- C. Fritz is ebairrtian, re¬ 
ported nn the successful com¬ 
pletion of the programme to 
increase the milling capacity to 
165,000 tonnes of ore per month, 
which has helped to-cut the rate 
of increase in unit working costs; 

The mine's carbon-in-pulp plant 
la running smoothly. Bod has 
been tested to design capacity. 

The group's Wiukelhaak mine 
has also lifted its milling capa¬ 
city, in this case to 200,000 tonnos 
per month. 

Ore for this expansion will 
eventually come from the re¬ 
opening of old workings at No. 3 
shaft, but there have been delays 
with this project owing to more 
extensive falls of ground, in the 
area than had originally been 
envisaged. 

The tonnage build-up should be 
completed by the end of the- 
March quarter, by which time the 
plant is expected to be running 
at full capclty on .underground 
ore. 

The shortfall is currently being 
made up from low-grade surface 
dumps. 

Falconbridge prepares 
to make a share offer 

St Katherine Ins. 
St Katherine Insurance Com¬ 

pany has increased its paid-up 
capital from £5m to £6.5m by 
way of a rights issue of 1.5m 
ordinary shares of £1 each. The 
present authorised share capital 
of the company is £10m. 

The company says this 
strengthening of the capital base 
is particularly appropriate in the 
tenth anniversary year of its 
underwriting activity 

It is pointed out that it has 
always been the policy to 
increase issued capital in line 
with the company's business 
plans. and performance 

An interim dividend of 42p 
per share has already been paid 
and a final of not less than last 
tune's 2.8p has been forecast for 
tbe year ending December 31. 

CANADA’S nickel - producing 
Falconbridge is understood to be 
preparing to file a prospectus 
with the Ontario Securities Com¬ 
mission for an offering of 
common shares. The size and 
terms of the offer remain to be 
determined, but the amount 
involved is not thought to be big. 

Proceeds of the undrewritten 
offering: expected later this 
month, pre to be used to repay 
short-term borrowings Of some 
C$15m (£8.3m) which were used 
to buy certain- sinking fund 
debentures for cancellation. 

Falconbridge further reduced 
losses in the third quarter of 

1983 to CSl.lm, but this still left 
a total loss for tbe first nine 
months of CS30.3m, or C$4.55 per 
share, compared with a loss of 
C$56m in the same period oF 
1982 -*. 

Because of Its stringent finan¬ 
cial position Falconbridge 
recently turned over its 51 per 
cent stake In the big Windy 
Craggy copper prospect in 
British Columbia to - the other, 
partner. Geddes Resources. 

In return, Falconbridge will 
-receive a royalty equal to 22.5 
per cent of the net profits if and 
when a mine is developed at the 
property. ■ 

BOARD MEETINGS 
Ttio following companies have notified 

dates of board meetings to the Stock 
Exchange. Such meetings are usually 
held for the purpose of considering 
dividends. Official indications are not. 
available as to whether the dividends 
are interims or finals and the sub¬ 
divisions shown below ore baaed 
mainly on laat year's timetable. 

TODAY 
Interims: Hollas. MounUeigh. Radiant 

Metal Finishing. TR City Of London 
Treat. 

- i . FUTURE DATES 

Interims— ■ 
New Court' Natural Resources Jan 5 
Tomkms (F. H.T ..' Jan 9 

Finale— 
Kershaw (A.) .... . Jan 24 
London Scottish Finance . Jan 9 
Rank Organisation .. Jan 24 

ENERGY REVIEW 

The great Colombian coal conundrum 
By Gerard McCloskey 

STEADILY, but irresistibly, the 
massive El Cerrejon coal mine 
in Colombia is moving towards 
production. 

El Cerrejon, a joint venture 
between Exxoq's subsidiary 
Imcrcor and Colombia's state- 
owned Carbocoi. is sec to become 
the world's largest steam coal 
mine. It is a child of the 1970s, 
conceived to help wean the 
West from its dependence on 
Opec oil. Bui the arrival of its 
first coal on a market whose 
appetite is already slaked is 
sending shivers of apprehension 
through rival coal producers. 

Much hangs in the balance. 
For Exxon, if the market 
approves of the high-quality 
offering, it will be able to 
thumb its nose at its many 
detractors who accused it of 
arrogance for entering an 
industry of which it had little 
experience on so vast a scale. 
For Colombia, the prospect 
beckons of a foreign exchange 
earner which could overtake 
coffee, currently the source of 
half the country’s export earn¬ 
ings. Until this year Colombia 
had never exported coal. 

This has forced Exxon and 
Carbocoi not only to develop 
the opencast pit but to build up 
a complete coal-exporting infra¬ 
structure, including a coal port 
at Bahia de Poriete, capable of 
handling vessels of up to 
150,000 dwt, two airports, a 
township and a 150 km rail 
link. 

Everything about El Cerrejon 
is on a grand scale and doubt¬ 
less Exxon—which sees itself 
ideally suited to handling mega 
projects of whatever kind— 
found this part of the attrac¬ 
tion. The recoverable reserves 
in three adjacent mining blocks 
are estimated at 225bn tonnes. 

Initial output for 1986 is set 
at 6m tonnes, building up 
rapidly by the end of the 
decade to 15m tonnes. This 
alone would see El Cerrejon 
eclipse the output of any exist¬ 
ing steam coal or coking coal 
mine. But Exxon and Carbocoi 
have already declared that they 
hope to push production to 25m 
tonnes and even 30m tonnes 
annually. 

If output levels of this 
measure are reached—and the 
pit's economics argue for maxi¬ 
mum production—then El Cer* 

COLOMBIAN COAL DEVELOPMENTS 

rejon wiH not be merely sur¬ 
passing other mines but whole 
coal exporting industries. For 
example, South Africa exported 
27m tonnes last year, while 
Canada shipped 16m tonnes. 

While the mine's potential 
production and earning power 
are big, so too are its costs. 
Latest estimates put the mine 
and its associated Infrastructure 
at 83bn—40 per cent for the 
mine alone. Other coal mining 
projects are difficult to compare, 
simply because El Cerrejon 
dwarfs them. The UK’s Selby 
mines, set to produce an annual 
10m tonnes, are costed at £lbn 
(?1.47bn), and Queensland's 
Blair Athol, at A$S00m ($460m) 
for 5m tonnes a year. 

Both partners set themsdives 
high expectations for steam 
coaL On price levels these now 
seem seriously misplaced. Two 
years ago it was estimated that 
prices would reach S89 a tonne 
fob in 1986. Prices were 
expected to rise rapidly for the 
remainder of the century and. 
according to one report, would 
reach 8200 a tonne by 2000. In 
the light of the depressed 
market of 1983, when coal of 
similar quality to El Cerrejon’s 
can be bought for well under 
£30 a tonne (for South African) 
and under $40 a tonne (Austra¬ 

lian and U.S. coal), such projec¬ 
tions seem fanciful. 

Even in the late 1970s, when 
the El Cerrejon package was 
being put together against a 
background of high demand 
projections, not least from tbe 
Internatioaal Energy Agency, a 
prediction of prices of these 
levels must have looked boldly 
optimistic. 

The stark truth now being 
faced by Exxon is that it will 
need an extremely favourable 
market in either price or 
volume terms in order to 
recoup its $1.6bn investment 
let alone its share of the pro¬ 
ject’s running costs. The latter 
are unofficially estimated at 
$20 a tonne at peak produc¬ 
tion. 

Exxon has a 23-year 
partnership with Carbocoi. 
after which the mine reverts 
100 per cent to the Colombian 
partner. In addition, Carbocoi 
will collect a 15 per cent 
royalty from Intercor either in 
coal or In cash. At an average 
of 15m tonnes a year sales, 
Exxon has just 146m tonnes 
from which to recoup its stake. 
Very crudely Exxon will have 
to make $io on each imwp it 
sella to break even. 

As prices stood in 2983. this 
would seem to be unlikely and 

Graham Laver 

Exxon bears the current market 
gloom stoically. It now pins its 
hopes not so much on the 
surety of $ 100-plus coal but on 
sufficient demand to enable the 
mine to switch to 30m tonnes 
a year, equivalent to 27 per 
cent of total international 
trade in ensl in 1982. There 
are signs time may be on 
Exxon’s side. 

Some analysts are forecasting 
that 1986 will be the start of 
better times for steam coal— 
particularly in electricity con¬ 
sumption—and that the 1990s 
will mark growing demand from 
industry as existing oil-fired 
boilers comg up for replace¬ 
ment. But such a promise fr-n? 
been behind the development 
of many new mines throughout 
the coal producing countries. 

South Africa’s development of 
the Richards Bay coal port, to 
handle in excess of 60m tonnes 
a year, is based almost entirely 
on the promise of blossoming 
steam coal usage. At best it 
Could prove to be a fine run 
thing for Exxon. 

What El Cerrejon has in its 
favour is its coal, to be mined 
from 34 seams. It has a high, 
although not unrivalled, 
12,850 Btn/lb thermal rating 
with low (0.6 per cent) sulphur. 
This latter factor could be the 
making of the project as tighter 

“acid rain” controls send 
u tili ties in search of ever- 
cleaner supplies. No mine-site 
washery will be needed for the 
coal. 

The rail link too will provide 
a relatively-Iow running cost 
for the project. At 150 km it 
compares with hauls of over 
1,000- km in North * America 
where haulage rates can more 
than double the delivered cost 
of coals. 

So far little of the hoped-for 
1986 output is contracted for. A 
recent signing for an annual 
300,000-500,000 tonnes for the 
Israel National Coal Company 
is the fourth long-term contract 
landed by the partners. It joins 
2m tonnes a year for the Danish 
utility Elsam. 0.4m tonnes a year 
for Ireland's Electricity Supply 
Board and an annual 0.7m 
tonnes for the Spanish slate coal 
importer Carboer. Both El 
Cerrejon companies market 
their coals separately but have 
the right to supply half of the 
other partner’s agreements. 

The contract wiith Elsam, 
unlike most international coal 
contracts, is reposted to be 
based on an agreed-price, plus 
escalation basis. This mirrors 
many internal U.S. contracts 
between mines and utilities 
where tbe escalators are condi¬ 
tioned by production costs. 

The remaining three eon- 
tracts are believed to be on an 
agreed-volume basis with prices 
determined yearly to reflect 
world steam coal market prices. 

The partners are also send¬ 
ing their coal salesmen to tbe 
promising markets in the Far 
East, the Caribbean and, 
worry in gly for the U.S. pro¬ 
ducers, to the US Gulf utilities. 
This has so Incensed the US. 
United Mine Workers Union 
that it has asked for federal 
legislation to block U.S. com¬ 
panies from Investing in over¬ 
seas mines 

In many ways Exxon’s reputa¬ 
tion is ou the block with El 
Cerrejon. Following tbe 1973 
and 1979 oil shocks the oil com¬ 
panies rivalled each other in 
their enthusiasm to invest in 
coaL But none was as bold as 
Exxon. 

The company has already had 
one casually, which traditional 
coal miners put down to arro¬ 
gance. In August, Exxon closed 
the East Lynn mine in West 

k "P1 
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Virginia, in the U.S., after only 
three years of operation. It 
never produced at its intended 
4.4m tonnes a year capacity. 
The reason for the mine’s 
eventual closure ~ could prove 
ominous—the venture was 
entered into without the neces¬ 
sary contracts being set in line. 

If El Cerrejon is a test for 
Exxon, it is even more crucial 
for Colombia. EH Cerrejon is the 
first step towards Colombia's 
establishment as a major coal 
exporter. 

Although the El Cerrejon 
mine alone could provide a 
substantial flow of dollars, it 
could be only the first of many. 
The area on which attention is 
now.focusing is that around the 
La Loma and La Jagua deposits, 
both of which are in the same 
north-east region of the country 
in which El Cerrejon ties. Cur¬ 
rently awaiting the Govern¬ 
ment’s clearance is a proposal 
from Colombia's Siminera and 
Greenley Energy of tbe U.S. to 
construct an opencast export 
pit at La Loma to produce 
6m tonnes a year by 1991. 

Just how this coal gets' to 
port is crucial not only for tbe 
development o£ a coal export 
trade but also for an expansion 
of Colombian trade in a whole 
series of commodities. Develop¬ 
ment of Bahia de Po'rtete gives 
the country Its first deep water 
port and if the developers of 
tbe. La Jagua .and La Loma 
deposits can be persuaded to 
helR fund a rail link with the 
port-it would also plug Bahia : 
de Portete. into. tbe country’s • 
main rail network. 

Alternatively, the La Loma/ 
La Jagua coal will have to pass 
through the restricted port 
facilities of Santa Marta. It will 
reach there initially in small 
volumes on a narrow-gauge rail¬ 
way—subsequently in barges 
along the Bio Magdalena. 

What is beyond doubt is that 
Colombia has vast reserves of. : 
coal, which a recent official - 
survey put at 26bn tonnes. With - 
a limited home market it Ls ■ 
crucial for Colombian aspica- - 
tions that the Exxon/Carbocol ] 
venture gets it right But so: \ 
far it Is hard to escape-the com . 5 
elusion that, in Colombia, Exxon 
is unlikely to have discovered . ’ 
coal's El Dorado. 

Oerare MeCloakay Is editor el'V* i 
FT International Coal Report. . --.'J 
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' UK COMPANY NEWS APPOINTMENTS 

Dcimar lower but 
pick up expected 

■ DESPITE A redaction in first- 
half tgprtto profits from £196,000 

- to £53.000,. the. directors of 
Deb&toSnnp. aUSU company 
are forecasting a foil year figure 

recfon- of the preriotu 
year’s £386,000. 

,V Turnover of this rubber and 
plastic? fabricator and extruder 

redHgi' up from £996,000 to 
£Ut7n»:-in the six months to 
September 30 1983. Last year’s 

. tow turnover was £22m. 

r'-- The directors point out that 
the figures reflect the seasonal 
nature'of the business, with the 
majority • of sales activity 
-occurring . in the second- 'six 
months. ' The' unusually Jong 
summer m 1983 has exaggerated 
this underlying trend, they say, 
-and this is mirrored in the balf- 

; year profitability. 
' At the trading level, profits 
wert down to SS3JOOO. compared 
with- £127.000 which was before 
Including £69,000 from property 
disposals. Tax charge was £70.000 
lower at £17.000 and minorities 
took £4,000 (£17,000). Earnings 
'per 25p share dropped from 
L86pto0.63p. ' 

Flowing the payment in 
August of an interim dividend of 
fl£Sp net per share, the directors 
say they expect to pay a final of 
i*ssp for the year. 

The Croydon premises are pro¬ 
ducing rental income, although 
only for a very small part of the 
period under review, the 
directors report However, the 
benefit of this will accrue in the 
second half. Jt is planned that 
this investment wOl be realised 
at a substantial premium in the 
near future. 

The directors look forward to 
continued progress in the 
remainder of the financial year. 

Yearlings down J% 
The interest rate for this 

week’s issue of local authority 
bonds is 9f per cent, down one 
quarter of a percentage point 
from last week and compares 
with 10} per cent a year ago. The 
bonds are issued at par and are 
redeemable on January 9 1985. 

A full list of issues will be 
published in tomorrow’s edition. 

What all serious 
investors think about 

every week... 
access to 

the rea/ opportunities for making 

iH need to 
strategy. And ft is defirered to its 

sham recommendations, regular 
comment 

the Tight information to hefp you 
money on thestockmarket 

The fC NEWS LETTER can 
adopt a successful 
subscribers every week- 
toHow-up guidance and expert 

And, just in case you're not convinced of its 
LETTER is affiEatedto toe FINANCIAL TIME 
CHRONICLE. ; . 
PaaBnfltfae market to 1963 . 
This year the iCfffiWS LETTER has EdenGfied some exciting new opporttrtfies 
lor it&sutisa^Mf&Ihe essence of successful investment is to buy and sell when 
the marital tor a particular share is right. Just took at the percentage increase In 
theserecommendafions comparedto toe Index.- . 

Share ’ % increase on % change in 
recommended price' FTAB Share index" 

A8an£eF»»'wyBrR«t 479-2f +9B 
McioFbcia ' ' 122.6 +7.7 
Nefl&SpericerHtdgs - ■ «>!> • +1.7 
Spew&Jadcsoak*. 67.5. +8.0 

Its January flattop Shares are shoving an average gain of 25%. led by 
TcmWnsons UP 80%. UBM UP 49% and Christas International UP 44%’. 
subscribe now and take advulageot par apedal no-risk cttec 
The beet way la judge the performance of the 1C NEWS LETTER is to see 9 tor 
yowselL That* vn>ywe are making this special no-risk otter tonewsubscrtoers. tt 
you subscribe tor one year we guarantee that If dtalng the fast 4 issues you are net 
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Highlights from the statement cf tbs Chairman ofJ. A De van fsh pic, 
Mr.ftS. Hargreaves, for the 52 weeks ended SOth September, 1983: 

* Dividend Increased - proposed final of 8p mates year's total 10.25p 
. (1982—a5p).—on pre-tax profits 4.3% higher. 

# The hot summer lad to a recovery in beer safes and the year ended 
vvtth volume Sates slmitorto last year - and comparable with the 

. . UK market as a whole. 
it Activity and saios in.soft drinks sector Increased. 

-l(flitoiftsfrtiir9Auw« . I®83 1982 
£DOOTs £000's 

. . - * 1324 1344 
1,198 1.428 

. Group Profit trefc^eTexation - 
GroupProfiiefterTaxation 
AvirilablB forOnfineiv ShwehoWarB 
_ (aftargxmtoidSneryitems) 
Total Orcfiriary'pivfaiend 
ProfltTatained mtho Company . 
Bunings per 3ffip Ordinary Share 
• tmMn93e^pti9e^t^cn»of£^PQO 

1368 
377 
881- 

323p 

2.176* 
350 

1,826 
3B£p 

BIDS AND DEALS 

Baldwin building up 
holding in Renold 

H. J. Baldwin, the Nottingham- 
based manufacturer of concrete 
and (day products, hM bought 
700£K)0 shares (1.74 per cent) of 
Renold, the Manchester-based 
power transmission and mechani¬ 
cal handling group. 

These shares are part of a 
stake which the Baldwin pro¬ 
perty and investment division is 
sow acquiring in Renold, Bald¬ 
win said. 

Mr Marlin Moir. chairman of 
Hartley Baird, which Is the 
majority shareholder in Baldwin, 
said ohe company was not 
entirely on its own in die pur¬ 
chase of Renold shares. He has- 
a personal holding of about 
150.000 Renold shares. 

Mr Moir added: “We require 
a proper return on the assets of 
companies in which we are 
interested at a very early date 
indeed.” 

Baldwin, said the middle 
market price of Renold's ordi¬ 
nary shares on December 19, 
when it made the purchase, was 
26p. This compared with net 
assets of llOp per share in 
October 1983. Baldwin’s property 
and investment division takes a 

very active interest in its hold¬ 
ings, the company said. 

It announced a pretax trading 
profit of £92,948 in the six 
months ended October 31, 1983 
on turnover of £1.31m. This 
compared with a profit of £11,470 
in the corresponding 1982 period 
on turnover of £l-lm- 

Baldwin also made an extra¬ 
ordinary profit, less tax, of 
£48,372 (nil). Earnings per share 
rose to 9-71p against 0.19p. 

Mr Stephen Becker, managing 
director 2nd main owner of 
AJAX Holdings, has become a 
director of Baldwin. He owns 
42.500 snares. 

Mr Becker, or ins associates, 
will be entitled to subscribe for 
390,000 new lOp ordinary shares 
Of Baldwin at lOOp each on or 
before December 31 1984, sub¬ 
ject to shareholders* approval 
The Baldwin board is consider¬ 
ing splitting the ordinary shares 
into smaller units to increase 
marketability, increasing borrow¬ 
ing limits and making it easier 
to issue shares for acquisitions. 

Baldwin’s shares rose 22p to 
68p yesterday while Renold rose 
lp to 25p. 

Bristol Oil agrees terms 
for Berry Wiggins buyout 

Bristol Ofl and Minerals has 
reached conditional agreement 
for a management buyout of 
Berry Wiggins, its ailing com¬ 
mercial vehicle subsidiary, 
further moving the group— 
formerly KCA International-— 
towards purely oil and gas 
exploration and production 
activity. 

The Berry Wiggins manage¬ 
ment is to pay a base price of 
£350,000, -of which £30,000 is 
payable in cash on completion, 
with the balance payable over 
five years at 8 per cent. The 
atoeement allows for the final 
sale price to be increased by a 
further £250.000 depending on 
the operating results of Berry 

Wiggins over the same five years. 
Berry Wiggins, which recondi¬ 

tions beavy vehicles at two plants 
in Newbury and Maidstone and 
bolds a number of commercial 
vehicle franchises, accumulated 
what Bristol Oil describes as 
“substantial losses” over tbe 
lost two years. 

Pre-tax looses for the six 
months to June 30 last year were 
£435,000. 

The buyout is tbe latest step 
in Bristol Oil’s gradual disposal 
of day-to-day trading interests. 

In October it finalised terms 
for a £39 3m management buy¬ 
out of KCA Drilling, its 75 per 
cent-owned publicly quoted drill¬ 
ing contractor. 

AE would not welcome 
renewed offer from GKN 
AE, one of Britain’s largest 

vehicle component manufac¬ 
turers. would not welcome a 
renewed bid from Guest Keen 
and Nettlefolds, the UK’s biggest 
engineering group, shoold the 
Monopolies and Mergers Com¬ 
mission clear tbe way for the 
takeover in the spring. 

In bis annual report to share¬ 
holders, Mr John Co 11 year, the 
AE chairman, stresses that his 
board “ does not welcome a bid, 
since it is clear that tbe improv¬ 
ing results deriving from the 
actions which have been taken in 
past years will ensure that AE 
has a good future as a continuing 
independent company.” 

AE turned in a pre-tax profit 
of £0.4m for the year (against 
1982 losses of £0-2m) on turn¬ 
over of £396u6m, after first half 
losses of £2.3m. 

GKN made an initial £50m bid 

for AE last July, which it 
subsequently upped to £66m on 
an agreed basis. The proposed 
merger then—unusual for an 
uncontested takeover—referred 
to the Monopolies Commission 
by the Office of Fair Trading in 
September. GKN stated its 
Intention to maintain its interest 
throughout the Commission's 
six-month inquiry. 

The two companies together 
would account for about three* 
quarters of the UK market of a 
wide range of vehicle com¬ 
ponents. 

In his statement, Mr Coll year 
described 1983 as a turning 
point, stressing improvement In 
productivity, liquidity and 
market share, and the first signs 
of a return from the company's 
policy of increased spending on 
product development 

Whitecroft £1.85m sale 
Whitecroft, with interests in 

textiles, building and engineer¬ 
ing supplies and engineering, has. 
sold its 50 per cent shareholding 
in the Holden Vale Manufactur¬ 
ing Con based in Lancashire, for 
approximately £l-85m cash. 

Purchaser was Hercules, a UK 
subsidiary of Hercules Incor¬ 
porated of Delaware. U.S., which 
already held the other 50 per 
cent of Holden Vale. 

Whitecroft received £1.7m at 
completion and the balance of 
the purchase consideration, 
which Is to be calculated by 
reference to the book value of 
Holden Vale’s net assets at tbe 
date of completion, will be paid 

next month. 
Holden Vale processes cotton 

fibre to produce a bleached 
cellulose product for use in tbe 
paper and chemical industries. 
This operation does not repre¬ 
sent part of Whitecrofts' future 
strategic plans, whereas Hercules 
has substantial manufacturing 
facilities In the U.S. serving this 
industrial sector. It is also a 
large consumer of these 
commodity products. 

Turnover of Holden Vale for 
tbe year ended March 31 1983 
totalled £5.72m and profits before 
tax amounted to £360,000. Net 
tangible assets at March 31 1983 
were £2.25m. 

Bodycote IntnL 
Blaodburgh Nemo, a subsidiary 

of Bodycote International, bas 
acquired Davis Metallurgical 
Company, based-in Cheltenham, 
for £267.500, equivalent to the 
value of net assets acquired, 
which Is payable In cash on com- 
pltion. 

The acquisition will extend the 
network of Blandburgh's opera¬ 
tions in the South West and 
Home Counties. Davis is a com¬ 
mission processor and handles 
units destined for all the major 
civil and aerospace projects In 
the UK, It operates high techno¬ 
logy computerised high pressure 
vacuum furnaces which are tech¬ 
nically superior to and more 
sophisticated than any other 
Blandburgh equipment. 

Stenhonse Holdings 
The directors of Stenhouse 

Holdings continue to advise 
shareholders not to accept the 
offer being made by Reed Steu- 
house Companies. 

They say that a letter, dated 
December 29, from Reed does 
nothing to answer their funda¬ 
mental objections to the terms 
of the offer. The directors of 
Stenhouse will be writing to 
shareholders in the near future. 

AjmHfS&afoog beeit^mode to flic.Conned of The Stock Exchange for ike grant 
of permission to deal te the issued Ordinary Shares of the Company in the 
VnUstetf Securities Market Tt is emphasised that no application has been made 
for the Ordinary Shares of the Comparry to be admitted to Listing. A Placing of 
5,009,000. New Ordinary Shares of 10p each in the Company at a price of 
ibp per Share has been arranged by Messrs. Le Mare, Martin & Co. contain- 
poroneously with the Company's application. Shares have been offered to and 
are available lknru&i the Market 

WELPAC pic 
(Registered in England—No. 84787) 

SHAKE CAPITAL 

Authorised 
£2,506,000 

Issued and 
folly paid 
£1,832,810 . Ordinary Shares of 10p each 

Particulars giving information with regard to Welpac pic are 
available in the Extel Unlisted Securities Market Service and copies 
of -such particulars may be obtained during usual business hours 
im my weekday (except Saturdays) up to and including 23rd 
January* 1984,-from:. 

LE MAKE, MARTIN & CO. 
V;-" City Gate House, 30-45 Finsbury Square, London EC2A 1I£ 

Charterhouse Fund 
The Charterhouse Business 

Expansion Fond has invested 
£450,000 in Country House Hotels, 
which will acquire and operate 
hotels close to Loudon and other 
major urban areas in the UK 

Charterhouse will own some 35 
per cent of tbe equity. Other 
major shareholders include 
clients of S. G. Warburg C39 per 
cent) and Mr David Newling 
Ward, Country House's manager. 

James Gulliver, the chairman 
of Argyll Group, will become 
non- executive chairman of 
Country House. 

Regentcrest 
St James Corporate Services, 

based in Jersey, has increased Its 
holding in Regentcrest, a Belfast- 
based property Investment, 
development and dealing con¬ 
cern. 

It has acquired a further 
550,000 shares lifting its total 
holding to L4m shares, equal to 
9.5 per cent 

LADBKOKE INDEX 
764-769 (-3) 

Based on FT Index 
Tel: 01-493 5261 

Holt Lloyd International posts \ 

Mr F. J. G, Pert and Mr H. F. 
El-kins have been appointed joint 
managing directors of HOLT 
LLOYD INTERNATIONAL. Mr 
Pert will be responsible for 
Europe, including the UK and 
export, and Japan, while Mr 
Elkins will be responsible for the 
Americas, Australasia and the 
Far East. Mr J. F. Parker bas 
been appointed general manager 
of Holt Lloyd, the UK subsidiary 
of the main company. 

★ 
From January 1 Mr Erie 

Tail becomes secretary of the 
INSTITUTE OF CHARTERED 
ACCOUNTANTS OF SCOTLAND 
succeeding Mr Gordon Stewart, 
who remains in the Institute’s 
service as its legal adviser. 

* 
HUNTERS FOODS has 

appointed four executive direc¬ 
tors from January 1: Mr Wilf 
Uevesley becomes trading direc¬ 
tor responsible for sales and 
distribution. Mr Garin Bell 
becomes marketing director 
responsible for marketing, new 
product development and quality 
control. Mr Peter Dear becomes 
technical director, and Mr 
Roland Scott joins as financial 
director from Canada Dry 
Rawlings, where he was chief 
accountant 

* 
Mr John Philip Sonthwel! bas 

joined the board of JAMES 
CROPPER as a non-executive 
director. He Is a partner in the 
stockbroking firm of Laing & 
Cruickshank, and specialises in 

research and corporate finance. 
•k 

Mr Timothy Ablett has been 
appointed financial controller at 
Wigham Poland and becomes a 
director of WIGHAM POLAND 
MANAGEMENT SERVICES 
from January 3. He is a partner 
in John Baker Sons & Bell, 
Lloyd's panel auditors. Mr Peter 
Sutherland, chief accountant 
also becomes a director of 
Wigham Poland Management 
Services. 

* 
Mr C. N. Hughes has joined 

tbe board of NI COLLS POINT¬ 
ING COULSON and will be 
deputy chairman. He has also 
been appointed a director of the 
other companies in the group. 

★ 
Mr G. F. Johnstone has been 

appointed a director of A. L. 
STURGE (MANAGEMENT), and 
tbe following have joined the 
board of A. L Sturge (Syndi¬ 
cates Management): Mr R. P. 
Maggs. Mr M. C. Massie and Mr 
D. T. Robinson.- 

★ 
Mr David R. Lewis, has been 

appointed financial controller of 
BROOKE BOND GROUP. 

* 
Mr John Foley has been ap¬ 

pointed a part-time member of 
the SOUTH WALES ELECTRI¬ 
CITY BOARD for three years 
from January 1. He is divisional 
officer. South Wales, for the Iron 
and Steel Trades ConJfederatioQ. 

Mr James Miller and Mr 
William Pull have been ap¬ 

pointed regional directors of 
HARRISONS & CROSFIELD. 

* 
As part of management moves 

in the MANPOWER SERVICES 
COMMISSION, Mr Dewi Rees has 
been appointed director of pro¬ 
fessional and executive recruit¬ 
ment in place of Mr Tarlough 
O'Conor, from January 16. Mr 
O’Conor is appointed executive 
director for the south division, 
Mr Rees was the regional direc¬ 
tor for the north west. 

* 
Mr Geoffrey R. Lister has been 

appointed deputy chief execu¬ 
tive of BRADFORD & BINGLEY 
BUILDING SOCIETY. He was 
general manager. Mr William 
M. Pybus becomes a .director. He 
is a senior partner of Herbert 
Oppenheimer, Nathan & Vandyk, 
solicitors, chairman of AAH 
Holding. British Fuel Company, 
Siebe Gorman- Holdings, Leigh 
Interests, the Midlands and 
North Western Board of British 
Rail, and a director of Cornhill 
Insurance and Homeowners 
Friendly Society. 

★ 
Mr tt A. C. Edwards has been 

appointed a trustee of the 
GROSVENOR ESTATE. 

ir 
The FOREIGN BANKS ASSO¬ 

CIATION has re-elected Mr T. H. 
Taylor, general manager of 
Banco Totta and Acores, as chair¬ 
man and Mr J. Rambosson, man¬ 
aging director of Banque 
Nation ale de Paris, as vice-chair¬ 
man, for a further year, Mr L. A. 

Jackson continues as secretary. 
★ 

Mr F. S. Huggins has relin¬ 
quished his position as chairman 
of HARTWELLS GROUP to 
become president. He remains 
on the board, Mr P. F. Huggins, 
chief executive. has been 
appointed chairman. 

* 

P & O CRUISES has appointed 
Mr Leo Scott as deputy chair¬ 
man. Mr Alan Langley, depuiy 
managing director, succeeds Mr 
Scott as managing director of 
P & O Cruises and will bo 
responsible for cruising, travel 
and leisure. 

* 
Mr Jnllan Radcllffe has been 

appointed to the board of HOGG 
ROBINSON GROUP. He will be 
responsible for research ana 
product development. 

★ 
SPRING RAM CORPORATION 

has made two board appoint¬ 
ments: Mr Peter SLackberase has 
been appointed managing direc¬ 
tor of Spring RAM International 
which has been farmed to spear¬ 
head the corporation's export 
programme. Prior to joining the 
RAM H. I. board three years ago 
he held a senior export position. 
Mr Stackhouse will remain a 
director of RAM H. I. Mr Francis 
Galvin succeeds Mr Stackhouse 
as sales and marketing director 
of RAM H.L He joined the 
company two years ago as 
general sales manager. 
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MERRICK TAYLOR relishes 
telling the story of how he 
asked the finance director oF a 
very large Continental truck 
manufacturer what action was 
being taken to cope with slump¬ 
ing demand at the start of the 
1980s. 

Doubling the intake of 
apprentices, came the prompt 
reply. 

It was in such periods of 
recession, explained the execu¬ 
tive, that a company must 
increase its skills; bringing in 
new, young ideas to allow the 
company to be re-creative in 
better times. 

That, suggests Taylor, is 
hardly the most likely answer 
to the same question posed in 
a British Industry which is 
obsessed with short-term cost 
control. 

•* Profit is like a pay rise— 
here today and gone tomorrow,'' 
says Taylor, who is managing 
director of a remarkable com¬ 
pany with the ungainly name 
of Motor Panels (Coventry). 

It is now well past time, he 
insists (for the UK, particularly 
its financial institutions, to stop 
focussing on short-term profit 
“with wealth creation by 
accident,” and take a long term 
view of wealth creation, “ using 
profit as the discipline.” 

Taylor is almost messianic in 
putting across his view that the 
way innovative, creative pro¬ 
duct design overridden in 
Britain by short term financial 
considerations is hitting the 
country’s competitiveness 
against that Continental truck 
maker. 

But that is the way he feels 
obliged to be. After stumping 
the country in support of the 
government’s “ Design for 
Profit” campaign, he has just 
been lent weight by Motor 
Panels’ receipt of one of the 
four biennial Royal Society of 
Arts awards for design manage¬ 
ment 

The award was presented just 
before Christmas by Prince 
Philip, along with accolades, for 
Ford Motor Company Clarks, 
the shoe manufacturer, and 
Rotork (UK), a broadly-based 
engineering concern specialising 
in valve actuators for pipeline 
systems (see this page, Novem¬ 
ber T 1983). 

Design, and its management, 
has become a keystone of Motor 
Panels. One of the older motor 
industy companies in the UK, 
it forms a highly successful part 
of the Rubery Owen group and 
is now Europe's largest indepen¬ 
dent manufacturer of truck 
cabs. 

Its design approach has pro¬ 
duced an ingenious * meccano' 
kit of standardised truck cab 
panels which is suitable no less 
for hand welders in developing 
countries, using simple jigs, 
than for robotic assembly in 
the developed countries of 
Northern Europe. 

The company has consciously 
developed a comprehensive 

Merrick Taylor designing for profit 

Rewards of long 
term planning 

John Griffiths on a design award winner 

design management strategy, 
the starting point of which is 
research into real user needs. 

Rather than In any particu¬ 
larly advanced form of market 
research. Motor Panels starts to 
depart from normal practice in 
involving all corporate 
functions, not just marketing 
and design, in the design pro¬ 
cess at its earliest stage. There 
is also an across-the-board 
presence on the feed-back teams 
at motor shows and other 
exhibitions. Taylor says this 
approach avoids “the trap oF 
having a particular slant on the 
market situation or the unchal¬ 
lenged protection of a pet 
idea." 

At the start of a project the 
company also draws freely on 
the use of consultants, universi¬ 
ties, colleges ' and other 
institutions. And it has tried to 
emulate the Continental truck- 
maker's example by sustaining a 
high intake of graduates and 
apprentices continuously to feed 
in fresh ideas. 

Although Motor Panels Is also 
involved in the car industry—it 
designs and manufacturers the 
bodies, for example, of the 
Rolls-Royce Camargue and 
Daimler Limousine, having 
previously built such items as 
Donald Campbell's Bluebird 
land speed record car and the 

Rover BRM gas turbine racer— 
its primary involvement remains 
truck cabs. 

The fact that it can take 
five years between initial design 
and ultimate pisduction,' and 
entail a very high degree of 
front-end tooling costs, inevit¬ 
ably means that a product life 
of between 10 and 15 years is 
required to amortise investment 
and generate adequate profits. 

So, in designing for efficiency, 
an overriding priority is 
placed on taking account of 
sh if ting market demand and the 
design of tools which allow 
product design to be adapted 
and updated easily—without 
rendering the initial investment 
obsolete. 

Just how well tile concept 
has worked shows up in the 
contrast between the company's 
pressed steel standardised cab 
of the early 1970s, and Hs prize¬ 
winning, pressed and spot- wel¬ 
ded aluminium “Hemi-Tech” 
cab which is destined for use by 
European manufacturers 
through the 1980s. Despite 
vastly different appearances, 
they use 70 per cent of the 
same components and tooling. 

It is the cab's constituent 
panels, not the cab itself, which 
are standardised, allowing a 
variety of shapes and sizes to 
be built with common parts. 

Taylor continually harks back 
to what he insists - is Motor 
panels’ fundamental principle: 
designing for profit. And that 
in turn, he stresses, is entirely 
dependent on the efficient 
design and execution of pro¬ 
duct. To talk about the cost- 
effectiveness of specific areas of 
the business, he suggests, is a 
nonsense: " if you've got a bad 
product, then no one in the 
organisation is going to be cost 
effective." 

Motor Panels could not avoid 
a loss In 1980-81 when, as one 
motor industry executive put it 
at tiie time, truck sales in many 
markets “ fell off the cliff '* 
after a buoyant 1979. The com¬ 
pany lost £l.l36nx, after 
Interest Since then, against the 
background of the worst inter¬ 
national recession in the truck 
Industry for over 30 years, 
which has deepened further 
over the past two years, Motor 
Panels has successfully swum 
against the tide. 

Turnover in 1981-82 rose to 
£13,7m from the previous year's 
£12 Bm, and the company was 
back in the black with a profit 
of £537,000 after interest In 
1982-83. which saw the near- 
total collapse of vital Third 
World markets for European 
truck makers, turnover was up 
again, to £15.3m. and profit, 
after interest to £701,000. 

Also against the trend, its 
export sales have risen by 46 
per cent over the past three 
years. 

Of Motor Panels’ turnover, 
about 25 per cent is now 
accounted for by its design and 
engineering operations, - once 
completely dominated by the 
manufacturing side. 

That design and engineering 
do not show up with a larger 
share is a function of the fact 
that turnover on hte manufac¬ 
turing side has continued to 
rise, despite the trucks reces¬ 
sion, with the company increas¬ 
ing its share of the truck cabs 
market from less than 15 per 
cent to almost 20 per cent 

The design staff at Motor 
Panels, comprising nearly 100 
out of its total 650-strong work¬ 
force, is already looking towards 
the products required for the 
late 1990s. They will not fall 
into the trap which has do often 
snared UK manufacturers, 
Taylor insists. 

He describes the snare as 
follows: 

“Design cost as a proportion 
of predicted revenue tends to 
be about 1 per cent. The 
Japanese, for example, take the 
view that ’ it’s only 1 per cent— 
so why not do it right ? ’ 

“UK companies tend to try 
and save on the 1 per cent, 
and put the whole 99 per cent 
at risk. 

“Then they spend millions in 
marketing to try and disguise 
the fact that, when it comes 
to the actual product, they’ve 
screwed it up ... " 

Managers and the shop floor 

A growing confidence 
Tan Hamilton Fazey reports on changes in industrial attitudes over three years 

THE UNION had just won a 
39-hour week in national nego¬ 
tiations, posing the problem of 
which hour to lose from the old 
working week. Shop stewards 
at a Midlands engineering com¬ 
pany demanded it be the last, 
to give a 3.00 pm finish on 
Fridays. 

Management, fearing that this 
would merely give the union a 
lever to force an hour’s over¬ 
time if the week's work “ fell" 
behind schedule, refused. A 
furious chief executive—who 
would later resign his com¬ 
pany's membership of the En¬ 
gineering Employers' Federa¬ 
tion for conceding the reduc¬ 
tion—said the lopped-off hour 
would be the least valuable: the 
first on Mondays. 

The union gave in, so that the 
plant now starts up at 9.00 am 
each Monday. A year on, man¬ 
agement reckons that output 
has been hardly affected. 

According to Leu Collinson: 
“This illustrates an important 
division that has emerged in 
private sector industrial rela¬ 
tions in the last three years. 
Managements at factory levels 
have been able to use fears of 
job losses to win points much 
more effectively than national 
negotiators, who are more 
remote from the dole queues.” 

Collinson, chairman of the 
Manchester labour relations 
consultants, Collinson Grant, 
runs regular seminars to help 
managers win more points. The 
seminars—the next will be held 
in Wilmslow, Cheshire, later 
this month—provide a valuable 
Insight into the mood of 
management. 

His early ones in 1980 were 
the first to identify the growing 
hawkishness of British manage¬ 
ment in the wake of the Con¬ 
servatives’ general election 
victory. Then, managers were 
out for vengeance, seeking to 
regain ground lost to the unions 
during the years of social con¬ 
tracts with the Labour Govern¬ 
ments of 1974-79. 
' The mood at Collinson*? 

latest seminar—held recently in 
Coventry and attended by a 
small but influential group of 
senior managers from all over 
Britain—was firm, rather than 
hawkish, with the participants 
feeling more free than they 
have for years actually to 
manage. 

For one thing, there have 
been dramatic reductions in the 
time spent on industrial rela¬ 
tions (HO, with plant level 

negotiations only taking place 
in “ realistic" bargaining 
zones. 

As one production director 
put it: “The union came to vs 
recently with a claim we costed 
at 29 per cent. Five years ago 
we would have been defensive, 
set up a management team and 
wasted weeks preparing a reply 
and giving it This time we 
told them to take it away and 
not come back unless it’s with 
something realistic and 
responsible.” 

Time spent on ER has also 
been reduced quite simply by 
changing the times of meetings. 
One large engineering com¬ 
pany in the North now holds 
meetings with shop stewards at 
4 pm, with no overtime avail¬ 
able for the union negotiators 
if discussions go past docking- 
off time. Previously, meetings 
began at 10 am and went on all 
day: now they rarely last an 
hour- 

At the same time, senior 
managers have been saving 
time by giving a bigger role to 
middle managers, foremen and 
supervisors. 

One company director said: 
“ Past custom and practice was 
for shop stewards to deal only 
with a relatively senior member 
of management, which was 
often a sore point with foremen, 
who would find the stewards 
informing the workforce what 
had been agreed before the 
management could tell the 
foremen. 

" Now I ask if the matter has 
been raised with the foreman 

and if the answer’s no, I show 
them the door.” 

In another manager’s view: 
“There has been a growing 
realisation that ‘No’ is a 
reasonable, legitimate response 
to many issues: It's part of 
managerial credibility for the 
unions to be saying: * Don’t ask 
him for that, he’ll just tell us 
to bugger off.’ It’s amazing bow 
much time we've saved by this 
simple little word.” 

With managerial firmness im¬ 
proving credibility, managers 
also reported a more widespread 
understanding that better profit¬ 
ability means better, job 
security. Most believed that this 
would help them carry thelr- 
workforces with them in orient¬ 
ing more corporate effort 
towards customers. 

According to one chief execu¬ 
tive : “ Our problems in surviv¬ 
ing as a company are now not 
so much about keeping down 
wage increases as how we look 
after our customers. We used 
to be too busy with IR to think 
about this.” 

An American operations 
director working in Britain said: 
“ Our business is carpets, which 
is style oriented. The cost per 
unit of output is the major 
essential ingredient of our busi¬ 
ness because customers go into 
shops with a desire to satisfy 
styling needs but come out with 
a carpet that merely meets the 
needs of their pocketbook. Our 
prices have got to become rela¬ 
tively low enough to meet their 
styling needs too.” 

The need for. the longer view 
has also . hit home. _ One . 
manager said : “ Ten years ago 
most of us were desperate ftr 
all the production we could get 
and we made all sorts of daft 
payments and conceded silly 
demands. We could not afford 
to stop and think and the result 
is that many of us have paid 
dearly later, with an appalling 
cumulative effect os the 
national economy.- It must not. 
happen again.” 

But managers do see & diffi¬ 
cult, burning issue dominating 
pay talks in the next few years: 
who should have what share of 
increased productivity?: 

Collinson himself, gave the 
Coventry seminar a line of. 
argument that will probably be 
repeated across many negotiat¬ 
ing tables in the coming months; 
“ People in work have fared 
better in terms of pay than they 
have for 15 years. Their average 
real earnings have gone up by 
24 per cent in the last five 
years. Company income in the 
same period has fallen by 75 per 
cent. 

“Over 20 years, the trends 
are alarming. Fay has gone up 
by 854 per cent since 1963, while- 
productivity has improved by 
only 83 per cent in the same 
two decades. This had led to 
closures, lost jobs, bankruptcies 
and reductions in shares -of 
home and world markets. The 
proposition we are at is that 
productivity gains have got to 
flow into profits.” 

Most of his audience took, 
copious notes and said they 
would modify and embellish the 
figures with their own com¬ 
panies’ parallel statistics as 
they bargain during the coming 
months. 

They are in a determined, 
assertive mood: looking at ways 
to get productivity gains into 
profits. investment, better 
design, increased customer- 
orientation and, they hope, an 
increasing market share against 
foreign competitors in Britain 
and abroad. 

The brightest sign, however, 
was that, unlike those seminars 
of three years ago. there was 
nothing in the general mood 
that smacked of gloom or a 
sadistic desire to be nasty to 
the unions. Rather, there was 
the feeling of a surer, growing 
confidence. As one senior man 
put it: “I think we have all dis¬ 
covered that it is amazing what 
you can achieve if yon keep on 
pushing away at the perimeter.” 
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Residential Property 

Le Village m 
SUPREME QUALITY VILLAS IN THE TRADITIONAL STYLE 

JOINT OWNERSHIP PLAN 
Not time sharing but genuine quarter freehold. 
Fully furnished and equipped. From onty £14,750 
LIMITED ALLOCATION ONLY 
COOPE AND CO lPROPERTIES) LTD 
UK MAIN AGENTS _ 
MEADOW HOUSE WELL STREET 
BUCKINGHAM MKI81EW 
Tab (0280) 814333 

• Uniquely spacious air 
conditioned and heated. 

• Marble floors throughout 
• Insulated cavity walls. 
• Amidst 3 top golf courses. 
• 7 pools, 1 heated indoor. 
• Floodlit Tennis, 3 courts. 
• Maids & special services. 
• Prices from £39,750. 

Norwest Holst 

AMERICAN EXECUTIVES 
*oek Luxury Fumisiwd Flats or 
Houses up id £400 pt> nmk 

Usual loos required 

Phillips Kay ft Lewis 
01-839 2245 

Telex: 27846 RESIDE G 

WOOD SIDE SE25 
(Just on Green) 

Attractive purpose-built 2-bcd- 
roomrd Maisonette in quiet loca¬ 
tion. Prom and back garden, luily 
corpatod, fined kitchen, gas central 
heating. Low rates and outgoings. 
125-yaor lease. Close BR station and 
ell amenities. Ideal lor first time 
buyers. 

£29,250 
01-656 4402 (eve) 

How to live 
above the 

shop in style 
If you arc deeply committed to ‘the City* 
there's a great way to stay on top of your job 
in comfort. Take a flat in one of London’s 
most prestigious places for living: the 
Barbican. Every apartment, from a bed-sitter 
to a three-floor penthouse (and all the 
permutations in between) has a unique 
luxury package ro offer anyone who wants to 
enjoy life to the full — in the City. 
Of all the 140 different types of home to be 
found within the secluded, exclusive precinct 
of the Barbican, the magnificent penthouses 
at the tops of the towers are the obvious 
choice for top executives. With the bonus of 
the Arts at their best literally on the doorstep 
in the new Barbican Centre, and some of the 
best conference facilities in London, there's 
nothing like it from Wall Street to the Bourse. 
A few of the 2,000 superb homes within the 
estate arc usually available either to rent or 
buy. So it’s always worth getting in touch. 
For further details write or telephone the 
Barbican Manager, Barbican Estate Office, 
Barbican, London, EC2Y SAB. Tel. 01-588 
SUO or 01-628 4372. 

fife 

©BARBICAN 
Flats that make sense. 

Personal 

MW« 
J. B MILL a«l MISS J. J> 

_HNSOCL The. engagement It Mj 
pounced between JnlijUL younger *0" of 
I nr law Li Co* Rowland Hill and Mrs 
Howland hiii of 9 KinmOunr 
Wined. Wi tchire and Jane, younger 
S&s ir cSi and M3 IVLP- RON": 
■ee o« Cvitcon Lodac. Pontefract. west 
TorfcaUre. 

Announcement 

TULLETT TOKYO FOREX International 
Ltd with to iMMwoca that as of in 
January 19B4 Maura. Smart Canwcll 
and Mike O’Janophr hare been ap¬ 
pointed director! of TuUctt A Tokyo 
(Manor Market*) Ltd. 

Montreux 
SWITZERLAND 

LAKE GENEVA—MOUNTAIN RESORTS 
YOU can buy apartments In MONTREUX on LAKE OSEEVA. Also available 
in famous mountain resorts: VILLAflS, VERBIEH. LES DIABLB1ETS, LEYSIN. 
CHATEAU D'OEX NEAR GSTAAO- Individual Chalets available in lovely 
CHAMPERY, a skiing pared.ao. Excellent opportunities lor foreigners. 

Prices Irom SwFr200.000 . Liberal mortgages si 6*j% .Interest 
C/o Globe Plan SA. Mon-Repos 24, 1005 Lausanne. Jhwicwrlana 

Tel: (21) 22 35 12 - Telex: 25185 MEUS CH 

VISIT PROPERTIES—NO OBLIGATION 

OVERLOOKING BLACKHEATH 
HUGE FLAT 15 MINS CANNON ST 

Unusually spacious three-bedroomed flat with 20ft reception, 
separate dining room, pine fitted kitchen and new bathroom. 

Independent gas central heating. Fitted carpets included. 
FOR QUICK SALE AT £44,950—OFFERS CONSIDERED 

Tel: 01-492 8130 evenings and weekend 
or 01-248 4601 office 

RESTAURANTS FOOD AND WINE 

IF FOOD BE 
THE MUSIC OF LOVE m m m 

VILLA DQ CESAR1 
a Romance 

VILLA DEI CHARI 
a the 

Finest Cuisine 

VILLA DEI CESAR! 
is 

Luxurious 
Splendour 

VILLA DEI CESAR1 
b London's Finest Riverside Restaurant 

Full Air Conditioning 
Sip a cocktail on the terrace as the waters of the Thames 

flow lazily by. 
Dine by candlelight... 

Dance to live music till dawn with the famous Italian 
Quintet 

Relax in elegance and comfort 
RESERVE A NIGHT TO REMEMBER 

Open nightly, Tuesday-5unday, 8.30 pm-2.30 am 
Please note; For elegance end comfort. It Is advisable 

lor gentlemen fo waar a jacket fDnl 

Clubs 
THE GASLIGHT of St James'* London's 
most rations businessman * n|ght- 
nme retreat. No memoershlo 
onn Mon-Frt B pm-2.30 am. Sat 9 on- 
2.30 am. 2 Pars, restaurant. „ U®*«"*®* 
danceoWe companions, tanmllslno 
r« acts. Happy Hours B-9 pm. If 
reaulred superb 3-course dlnnerowlv 
C9.75 plus service and tax. Entrance 
Fee £5.75 (tw* ii refunded less £i “ 
omen ordsnrip before 8.45 pm or 9.45 
pm on Saturdays). Alio opera tor 
Nsughtv Lunches. 12.30 till 3.30 pm 
Only £12-50 Incl Vat. 4. Duka of York 
5CSW1. T«U 01-930 1 64814950. 

MOTOR CARS 

The top people for PORSCHE 
Mayfair Showroom. 
IS Berkeley.Street, Condon Wl 
Tel 01-629 6266 

City Showroom, 
170 Alderegate Street,. 
Barbican, London EC1 ^ 

: Tel 01-606 0776 Jgjjjj 

After Sales Centre, 
6 Hall Roati, 
St. John's Wood. 

London NW8 ' 'v“-—. 
Tel 01-289 2211 Ki 

aRSCIHE 
ClAL'PORSCHE CENTRES' 

HOLIDAYS AND TRAVEL 

OVERSEAS 
FINLAND—Chalet hulioavs wtth your mm 

Ur. Lakcvde chalets wttfi sauna and 
remind boat. Hotel Id Helsinki. 11- 
mghta from £148 po Incl all ferry 
Bookings from HarwtahfNewaaHe, Bra. 
chore ham: _ FlnneheMt. . Duneem. 
Duntra Street, Conme, Perthshire. Tel: 
C564*70330. 

FLIGHTS 

Hawaii nmu «fm raedtont «h- 
?!K? i."d re*"*? to destination. In 
USA. Canada. Bahamas, Cayman Islands. 
Australia and New Zealand. Tel: 01-637 

1S£l JSSn? nV* ”*• ^ 

G1TES VILLAS 
COUNTRY HOUSES 

Para orally selected ^properties 
BRITTANY. VENDEE. RQYAN 

PAYS BASQUE. C07E.O'A2Uft 
din Farrina and Insurance included 
SUN VISTA 

5a George St, Warminster. Wilts 
0985 215802 (24 hr brochure service) 

MEDITERRANEAN 
GARDEN 

Comprising 
Italian Restaurant 

and Greek Tavema 
Open jor lunch and dinner 

For reservations 
please phone 
01-836 3730 

COMPANY NOTICES 

GOLD HELDS GROUP 
DECLARATION OP DIVIDENDS AND CAPITAL REPAYMENT— 

UNITED KINGDOM CURRENCY EQUIVALENTS 

In accord Mice with the conditions relating to the payment of the dividends! 
capital repayment declared by the undermentioned companies on 13 December 
1983, payments from the often of the United Kingdom Registrar will be made In 
United Kingdom currency at tne rata Of R1.7G3026 South African currency to 
LI United Kingdom currency, this Being the hr* available rate Of exchange lor 
remittances between the Republic of SOntli Africa and the United Kingdom on 
3 January 1984 as advised By the companies' South African bankers. 
The United Kingdom currency equivalents of BM dividends! capita I repayment are 
therefore as follows:— 

Name of Company 
(All companies are Incorporated In DlirtdradlCapit.il Amount 

the Her J bile Of Sooth Africa' No. Repayment No. Per were 
ttsaratonteta Gold Mining Company United 34 45.376530 
Drlefonteln Consolidated Limned, .. 21 H3S6M* 
Kloof OoW Mlahm Company Limited .. 28 73.736Mb 

S°J5SSnLL1™- • * 
By order of the boards, 
per nre CONSOLIDATED GOLD FIELDS PLC, 
London Secretaries. 

-P. F. G. Roe. Secretary. - 
London Office; 
49 MoorgstSL 
London, LCZH 6BQ. 

3 January 19B4 

United Kingdom Registrar; 
Hill Samuel Registrars Limited. 
6 Greencoat Place. 
London. SW1P 7 PL. 

AMERICAN EXPRESS 
COMPANY 

(CDRsJ 

The .undersigned announces that as 
from ,tem December 1983 at Ka*- 
Associate? N.V- Spulsoraart 172, 
Amsterdam. dl». CP- no. 25 of the 
CDRs American Express Company. 

- 5_ snares _wfli be payable :h ... 
with Dti a.22 net tdiv. per record- 
date 7,10.83: grooa. 30.32 p. sh.) 
after deduction or 15% USA tax =3 
SO.24 - Ofls. 0.74 per CDR. 
. Dtv. eps. belonging to pon-rcsldents 

of The Netherlands will be paid alter 
deduction of an additional 15% USA 
tax C- SO.24 ■= Difc. 0.74) with 
Ofls. 3.48 net. 

AMSTERDAM DEPOSITARY 
____, COMPANY N.V. 
Amsterdam. 
IGUi December 1993. 

LCJ. INTERNATIONAL 
FINANCE LIMITED 

5. G. WARBURG A CO. LTD- ennoun 

Of Bonds due 1st February, 19B4 
for a nominal value of USS4.500.000 
has. been met by purchases In the 
market. 

USS23.S0D.000 nominal amount 
of Banda will remain outstanding 
after let February. 1984. 
30. Gresham Street, 
London. EC2P 2EB- 

4th January. 19B4 

GUTEHOFFNUNGSHUTTE 
OVERSEAS N.V. 

UW23.0«,^00D7J.i«aGJJARAMTa0 

S-WA R9URG A CO. LTD_ announce 
I!? n^4.afl5“l rPdwn°«°a Instalment 
Of Bonds Use 11t February. 1984 

^ WH3IW.OM 
market” ** In the 

12.?i?,00° . amount 
iTSS!" after 

4th January. 1984 

EUROPEAN COAL AND SlEBU 
COMMUNITY 

(Lcua 
established by the trSur^ 

in Parts - 
shod bv the treaty which was signed 

on the 10th of Aarll ISM* 
._KIRCHBERG—LUXEMBOURG 
(GREAT DUCHY OF LUXEMBOURG) 

BONDS . . .OF ff . 
Alphanumerical Code: 025.7G5 

^■as^ 25jg!«4K 
• loth of December 1983 and 

“ " laouary 
on the isth of Dscemberiga 

redeemable from the 30th at jj 
1B84 at FF 250.000 per bond 
A„ __ 4S to1o 7S ta 9a 

ART GALLERIES 

BOND DRAWINGS 

NOTICE OF REDEMPTION 

EUROPEAN COAL AND STEEL COMMUNITY (E.C-S.C.) 
US$50,000,000 7%% Bonds 1974/89 

The Commission of the European Communities inform herewith the Bondholders thot g.soleotion 
by lot for a principal amount of U.S.S4.500,000, has boon made for the redemption due 1st February, 
1984 in the presence of a Notary Public at the Chase Manhattan Bank N.A. New York: 

The serial numbers of the Bonds to be redeemed are set forth below In groups from one number to 
another number, both inclusive, except such as shall have bean previously called for redemption or 
otherwise retired: 

201 to 400 
4801 to 4800 

11001 to 11200 
20601 to 20S00 
29801 to 30000 
45201 to 45400 

601 to 800 
6401 to 6600 

13001 to 13200 
22001 to 22400 
32801 to 33000 
46201 to 46400 

1001 (O 1400 
7601 to 7800 

13601 to 13 BOO 
24401 TO 24800 
41601 to 41800 
47001 to 47200 

2401 to 2600 
8001 to 8200 

14001 to 14200 
264Q1 to 26600 
43401 to 43600 
49601 to 48800 

2801 to 3000 
8801 to 8800 

14401 tO 14600 
28601 ro 2B800 
44201 to 44400 

On 1st February, 1984 there will become due and payable 
the principal amount thereof, together with accrued interest to t 

upon each Bond drawn for redemption, 
■id date at the office of;— 

S. G. WARBURG ft CO. LTD, 
30, Gresham Street. London, EC2P 2EB., 

or one of the other paying agents named on the Bonds. 

From 1st February, 1984 the Bonds selected by lot w9I no longer bear interest. 

The Bonds presented for reimbursement should have attached ttuoons due 1nr lope 
following, and will bo oayablo in accordant with .kToZSSS ^SXf5' 

U.5.3z2,500,00O nominal amount of Bonds will remain outstanding after 1st February. 1984. 

'aii-'iii sr ). j 

T 

previously drawn bonds wtre poM. 

MAOOHNON a. STRACNKY. 17, SaVtte 

?S2: W1.~ 01-734 .6911. Exhlbftlon of 

1 "■**' 

4th January, 1984 
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WALL STREET 

as outlook 
unclear 
THB^FIRSr tracEng day of 1884 brought 
no Orwellian dramas, merely a cautious 
optimism which was not strong enough 
to stir the stock market from its post- 
holiday torpor, writes Terry Byland in 
New-York. - 
- Mew. Year predictions from the lead¬ 
ing investment houses seemed in agree¬ 
ment that U.S. interest rates should fall 
in the first half of this year, but credit 

. markets remained dull yesterday as last 
. week’s weight of Treasury funding was 

absorbed. •: 
Lacking a. lead from the credit mar¬ 

kets, leading stocks could make no head¬ 
way and it was again left to special situ¬ 
ations to provide the points of interest in 
a lethargic market. 

After drifting down throughout the 
session, the stock market ended at the 
low point of the day, with the Dow Jones 
industrial average 5.90. points down at 

.1252.74. Turnover was low, -only 71m 
shares being traded. A final discourage¬ 
ment for investors was the rise in the 
Federal Funds Tate to 10% per cent. 

.■ The $L68m rise in Ml money supply 
reported last week was brushed aside by 
the credit markets as a reflection of sea¬ 
sonal factors, with cash, clearly in de¬ 

mand ahead of the extended holiday 
weekend. 

Today brings another difficult settle¬ 
ment day for the banks and this helped 
to keep demand for short-term funds 
brisk yesterday. The Federal funds rate 
remained high despite assistance from 
the Federal Reserve in the form of two- 
day system repurchase arrangements. 
Similar pressures held Treasury bill dis¬ 
counts close to recent levels and the 
bond market registered falls of around 
% of a point 

Japanese markets remained closed yes¬ 
terday for new year, bat will reopen to¬ 
day. 

A major surprise for the stock market 
came when Warner Communications 
was suspended at $20%, just ahead of 
the news that Mr Rupert Murdoch 
wants to increase his stake to just under 
50 per cent of the equity - only days af¬ 
ter Warner tried to head him off by a 
share exchange deal intended to put a 
commanding stake in the hands of 
Chris-Craft, the television broadcasting 
group. 

Warner stock returned, still at $26%, 
but then traded hectically to close at 
$27%, a net $% higher as investors puz¬ 
zled out the next move. On the Ameri¬ 
can Stock Exchange Warner’s warrants 
also came to life, adding $% to $5%. 

Topping the active list, again by a 
wide margin, was the new AT&T stock, 
at $17%, down $%. Among the other man, 
ket leaders. General Motors moved $% 
lower at $74% and IBM dropped $% to 
$121%. Honeywell, was up $1 at $131. 

Oil shares saw no continuation of the 
flurry before Christmas when the stock 

KEY MARKET MONITORS 

(End Month F^p#es 

I FT-Actuaries All-Share Index 

Dow Jonea Industrial 
My Average 

FT-Industrial Ordinary 
Mb QO-Sharp) 

72B2U-MC lagb 
2M« 

tore : _19BtL .1981 ... 1982 . 1983 1984 
-hwp i 

woeawwarmwea 
NEW YORK . Jan 3 Provkxm 

DJ Industrials : 1252.74 1258*4 
DJTransport 7*93*4 - 59859 
DJUtBRtes . .13121 131*4 
S&P Composite. 184.04 164*3 

LONDON . ._;t ... 
FTTtndOrd 771*0 775.70 

• FT-A All-share > 470.03 470SO 
- FT-A 500 . .. 50224 503.10 

FT-AInd \ , 482.05 462.71 
FT Gold mines 578*0' 575.70- 
FTGovtsecs 83.10 83.12 

TOKYO 
NkkeHtow *. closed 9893*2 

- : Tokyo SE dosed 731*0 

AUSTRALIA 
- ABQrd. ' 732.70 775.30, 

Uetds&Mins. ■ 567.40 '58220 

CURRENCIES 

Ynrago 
1027.04 
43424 
11951 
138*4 

U2. DOLLAR 
(London) Jan 3 Previous 

S - 
DM 2J7590 2.7225 
Yen 23225 23155 
FFr 8.4385 8*175 
Swnr 2212 2.1805 
OoMer 3*965 306 
lire 1672* 18665 
BFr 5621 55.6 
Ct ' 124575 124495 

STERUND 
Jan 3 Previous 

1.4285 1.4515 
354125 3.955 

331.75 3365 
12*55 12*7 
3.165 3.165 
4.425 AA4S 

2388* 2401* 
8028 80.70 

1.78 1*055 

INTEREST RATES 

8016*7 
593.72 

AUSTRIA 
Credit Aktien 

BELGIUM 
Balg&nSe-.: 

56*6 5621' 

*35.61 135.44 

Tut onto 
Composite 2551* 2552*0 1958*0 

.Industrials .. ' 443*6 443.73 329*1 
Combined" ’.. 42645 427.40 321*0 

Copenhagen SE 216*5 214*6 100*0 

CACGen 
■ftiidL Tendance' 

165*0 156.70 
.99/40 100.00 

FAZ-Aktton 
V Coiwrietzbank 

HOMO KOHO . 
- Hang Seng ' 

'ITALY 
,8«k» Conm^ 

METHERLAMO& 

ANP-CBSCen. 
--ANP-CSSfrid;- 

NORWAY 
. QstoSE ' 

mnqapore 

Straits Times - 

358.16 
1060*0. 

35728 
1059.70 

Jan 3 Prev 
(offered rata) 

c 97<e 
*»- wwIT 4 3% 
DM 5*. 6% 
FFr 13% 13% 

FT London Interbank fixing 
(ottered rale) " 

3-morrth U-S.S 10 9’%« 
6-rconth U*.$ 10% 10% 

UA. Fed Fkmda 10'At 8 
(US. 3-month CDs 9*5 9* 
U A 3-month T-bBIs 8*8t 8*5 

OS BONDS 

Trettory . Jan 3 Pray 
Price Yield t Price Yield 

10% 1985 100%* 10.79 100%* 10.83 
11% 1991 99*%r 11.78 99*%* 11.78 
11.75 1993 99'Kk 11*4 99*Ku 11.80 
12 2013 100*%i 11*1 100*%* 11.88 
Corporate Jan 3 Prev 
AT&T Price Yield Price Yield 
1CFY. June 1990 S3* 11*5* 93% 11.85 
3% July 1990 67V 11.10* 67% 11.10 
Btt Way 2000 

Xerox 
75' 12*5* 75 12*5 

10% March 1993 92ft* 
Diamond Shamrock 

12.05* 92% 12.05 

10% May 1993 89%* 12*5* 90 12v45 
Federated Dept Stores 

10% May 2013 
Abbot Lab 

85V 12*5* 86 12.40 

11*0 Feb 2013 
Alcoa' 

04V 12*5* 94% 12.45 

12% DOC 2012 95* 12.90* 95% 12*5 

1002*3 

SOUTH AFRICA 

industrials 

.-MacMdSE 

.. 869* 88750 l.988.80 
V 967.70 966.10 740*0 

10122 .100*0 100*0 

JAP,' . . ' 145729 . 14S1JB8 - 896.16 

•wiobruiiid” • • ~\__” 
Swtsa Banked -388.70 ’ 383*0 ■■ 29450 

WORLD .Deeto Pm . Yl-ago 
•Capital mn; 184.00 183.70 15520 

.London > -v'.: 
: frar^ftat • 
ZOrtcft' •- • ' • 
ParisWnpJi _ 
Lwwnbburg (Bxtag} 
NewY<yK(Jaoj 

ounce) . 
,fan3 . ' 'piw' r' 

$380*75 ' $382*0 
.$38250 n/a 
$38025 $382,125 
5385*3. $38229 
$383,30 .. n/a 
$37920 $385.10 

FWmWIAL FUTURES 

CtffCAOO Latest Hlgn Low Prav 
U*. TFeeeunr Bonds (COT) 
8%32ndsof100% 
Match 69-22 69-26 09-17 70-01 
ILS. Treasury BMs (I MM) 
Sim points of 100% 
March1 9071 90.73 90*8 90-78 
CeaUBoalei el Pepoett (BM8) 
Sim points qf 100% 
March 89*8 90*5 89.97 90.09 
LONDON 
Hate mo nth Baaddhr 
Sim points of 100% 
March 89-65 89*2 89.83 89*5 
20-yew Notional 
£50*00 32nds of 100% 
March 109-10 109-19 109-05 109-19 

*’* COMMODITIES 
(London) 
Stiver (spot fixing) 
Copper (cash) 
Coflee (Jan) 
CS (spot Arabian Bght) 

Jan. 3 Prev 
624.30p 61425p 

£1002*0 £980.75 
£1943.00 £195050 

$2850 $28.45 

SECTION HI - INTERNATIONAL MARKETS 

Wednesday January 4 1984 

market began to hope for a recovery in 
world crude prices. At 536%, Exxon lost 

- $% and Gulf Oil shed $% to $42%. 
The airline sector quietened down af¬ 

ter a strong close to 1983 but there were 
buyers for rail stocks where Burlington 
Northern featured at £98, down $1. 

In aerospace issues, McDonnell Doug¬ 
las, still lacking a settlement of its long 
drawn-out labour dispute, was un¬ 
changed at $59%. 

Credit markets lacked retail invest¬ 
ment interest and inclined easier in the 
latter part of the session, when a Com¬ 
merce Department announcement of 
strong factory order levels in November 
discouraged optimism over the modera¬ 
tion of economic recovery. 

In the bond market, the key long bond 
slipped lVu to 100^-u to yield 11.93 per 
cent 

Treasury bills showed little change 
from pre-new year levels, the three 
month discount standing at 8*6 per cent 
and the six-month at 9.16 per cent. 

LONDON 

Forecasts 
give food 
for thought 
A STEADY opening by leading equities 
in London soon gave way to an easier 
trend through lack of support, with 
many institutional investors apparently 
extending their new year holidays. 

Conflicting forecasts of British eco¬ 
nomic trends over the coming year were 
a restraining influence on leading indus¬ 
trials, as was next Wednesday’s final 
call of 235p on each BP new share. 

The FT Industrial Ordinary index, 
which managed a 0.4 gain at 10am, drift¬ 
ed throughout the rest of the session to 
end 3.9 lower at 771.8. 

Among insurances. Eagle Star eased 
2p to 602p following last week’s success¬ 
ful £7 per share bid by BAT. 

Sterling's easier trend left the gilt- 
edged market cautious. Longer-dated 
stocks were initially up to % easier, but 
some later demand restored them to 
around last Friday’s levels. 

South African gold shares opened 
steady but later drifted back on lack of 
interest, while financials remained 
mixed in subdued trading. 

Details, Page 21; Share information 
■senricei Pages 22-23. 

AUSTRALIA 
FIRMER METAL VALUES coupled 
with news of success in two oil drilling 
ventures again buoyed Sydney sis de¬ 
mand carried over from last Friday. The 
All Ordinaries index set another record, 
up 7.4 at 782.7. 

The consortium which has made the 
finds in the Cooper-Eromanga and Surat 
basins is led by Hartogen, which added 
15 cents to A$2*5. Genoa Oil, its parent, 
put on the same amount at AS 155. 

Qf the metal miners, Renison ad¬ 
vanced 15 cents to AS3.90 while BHP, 
the diversified market leader, picked up 
10 cents at AS14.40. 

On the industrial boards the strong 
tone was almost uniform. Pioneer Con¬ 
crete was one which stood out with a 9 
cent rise to AS2.09. 

SINGAPORE 

INSTITUTIONAL buying interest was 
spurred on by the 7 per cent growth 
which was forecast for Singapore this , 
year by Lee Kuan Yew, the Prime Minis- i 
ter, in his New Year message. The I 
Straits Times industrial index rose 11.56 I 
to 1,013.59, consolidating its hold on the 
1,000 level established for the first time 
last Thursday. 

Demand was also strong for bank is¬ 
sues, which are not reflected in the in¬ 
dex. UOB put on 10 cents to 5$5.85, as 
did Malayan Banking at S59.40. 

HONG KONG 
FRESH INCENTIVE was absent as 
Hong Kong began the year which is like¬ 
ly to decide the colony's future, and after 
a firm opening the Hang Seng index 
drifted off to finish 3*8 lower at 871*6. 

Trading was quiet and most price var¬ 
iations were within a narrow range. 
Hongkong Land dipped 3 cents to 
HKS2.87, Hongkong and Shanghai Bank 
5 cents to HK$7 

SOUTH AFRICA 
GOLD SHARES failed to sustain a firm 
opening in Johannesburg, giving back 
early gains in line with a softer bullion 
price. 

By the close, Randfontein was R2 low¬ 
er at R173 and Southvall was Rl*5 eas¬ 
ier at R70.75. 

Among minings, Anglo American and 
Gencor were unchanged at R20 and 
R28.50 respectively. 

Industrials tended firmer where 
changed, with Power Technologies gain¬ 
ing 10 cents to R1.65. 

CANADA 

DECLINES by the gold and property 
sectors led shares lower overall in To¬ 
ronto after a small early advance. Prices 
moved in a narrow range and trading 
volume was only moderate. 

The mim slightly easier trend was 
seen in Montreal with utility and bank 
issues turning easier. 

EUROPE 

New Year 
excursion to 
Swiss peak 
PROFIT-TAKING began to emerge in 
some European centres yesterday after 
the headlong rush upward which her¬ 
alded the new year, but Swiss and Dutch 
shares were among those which man¬ 
aged to sustain the advance into previ¬ 
ously unsurpassed levels. 

Zurich, which had finished the year 
last Thursday slightly off its peak set 
the previous day. moved swiftly into line 
with those markets which on Friday and 
Monday had bridged the year with a de¬ 
termined buying campaign. The Swiss 
Bank Corporation industrial index 
jumped 4.9 to 388.7, while the banking 
and insurance side was also strong. 

With dealings active all round, Bank 
Leu put on SwFr 50 to SwFr 4,450 and 
Credit Suisse SwFr 45 to SwFr 2,355. 
Motor Columbus was SwFr 11 better at 
SwFr 750, and Hoffmann-La Roche fea¬ 
tured otherwise neglected chemicals 
with a SwFr 300 gain at SwFr 11,125. 

The bond market also moved higher 
where traded, but this was attributed 
mainly to a lack of fresh paper. 

Hectic activity was encountered for 
several leading Amsterdam issues, and 
a busy market attained records for the 
fifth successive session, but even there 
trading later turned two-way and many 
ended off their day’s highs. Prominent 
among these was Akzo which extended 
to FI 110 before settling FI 1*0 up at FI 
105. 

Insurers managed to maintain the up¬ 
ward drive, providing rises of FI 6 for 
Amev at FI 167 and FL 4 for Nat Ned at 
FI 205. 

Selling made itself felt in brewer 
Heineken, off FI 2*0 at FI 134.50, and 
photocopier maker Oce-Van der Grin- 
ten, down FI 4 at FI 256 - but both after a 
good recent run-up. 

Bonds were neglected and losses 
ranged to 30 basis points ahead of the 
expected launch today of a government 
issue. 

Banks held up best as Frankfort 
turned somewhat nervous at its record 
levels. Foreign demand boosted Bayer- 

ische Hypo DM 6 to DM 298 and 
Deutsche Bank DM 3.50 to DM 352.50. 

But insurer Allianz shed DM 18 of 
Monday's DM 33 gain as adjustments 
continued to news of its £l60m gain 
awaited from selling its Eagle Star 
stake. 

Bonds drifted off, with the Bundes¬ 
bank buying DM 51.5m in paper. 

A quickening in Milan activity took 
prices sharply higher, led by the indus¬ 
trial majors while banking and insur¬ 
ance issues were overlooked. 

Fiat gained L64 to L3.449, Pirelli SpA 
L70 to LI.551 and Olivetti L25 to L3.899 

Zurich 
Swiss Bank 
Corporation 

Industrial Index 
Dec 31,^58-100 

ItaJmobiliare, holding company of the 
Pesenti group, picked up LI ,350 to 
L51.100 on reports of an interest by Oliv¬ 
etti and that Sig Carlo Pesenti might sell 
a stake in order to reduce its debt In¬ 
vest put on 158 to L3.108. Domestic 
bonds meanwhile turned mixed. 

Against the general trend, Paris edged 
lower in dull dealings in the absence of 
the year-end technical factors which had 
been buoying the bourse. Matra slipped 
FFr 65 to FFr 1,245 and Pernod Ricard 
FFr 17 to FFr 753. 

An uninspired Brussels day left Elec- 
trafina BFr 45 off at BFr 3,510 and Ebes 
BFr 40 down at BFr 2,415 but strength 
among chemicals where UCB added BFr 
85 to BFr 4,510 and Sohmy the same 
amount at BFr 3,700. 

A surge in Stockholm turnover was 
achieved in the absence of some institu¬ 
tional operators as holidays continued, 
and prices continued their ascent Saab- 
Scania, the car maker undertaking a 
push Into the U.S. market improved 
SKr 8 to SKr 296. 

• Madrid provided a fairly lively perfor¬ 
mance, with Banco Central up 6 points 
to 270 per cent of nominal value, al¬ 
though Telefonica slipped 4 points at 66. 

BOURSE TURNOVER 

Momentum 
easily 
maintained 
A FEATURE of 1983 was the new-found 
foreign interest in quality stocks with 
growth potential quoted in the smaller 
European centres - particularly in Scan¬ 
dinavia - but the West German and 
Swiss authorities have been providing 
evidence that the better-known trading 
floors there have by no means been de¬ 
serted as investors looked north. 

John Davies writes from Frankfurt: 
Turnover on the Frankfurt stock ex¬ 
change rose 40 per cent to a record DM 
93.5bn last year, boosted by the sharp re¬ 
vival in demand for West German 
shares. 

Frankfurt is the largest of the eight 
West German stock exchanges, account¬ 
ing for about half of total turnover in 
bonds and shares. 

Reflecting higher prices and in¬ 
creased trading, turnover of West Ger¬ 
man shares in Frankfurt rose 138 per 
cent to DM 37bn. Turnover in foreign 
shares showed a slightly larger increase 
of 149 per cent to DM 8.6bn. 

On the other hand, turnover of domes¬ 
tic and foreign bonds was little changed 
on 1982, edging ahead to DM 4?.9bn. 

The turnover in West German shares 
slackened last month to DM 2.49bn, 
compared with DM 2.9bn in November. 
The December total was well down on 
the heady turnover of DM 6bn last 
March, when Chancellor Helmut Kohl's 
Government was returned to power in 
the West German elections. 

John Wicks in Zurich adds: Turnover 
on the Zurich stock exchange jumped by 
some 37 per cent last year to a record 
level of about SwFr 260bn ($119bn), with 
a simultaneous sharp growth in busi¬ 
ness on the bourses of Basle and Ge¬ 
neva- 

Share prices rose by an average of 
more than 24 per cent over the year, 
with a sudden upswing in the second 
half of the year. 

In the 12-month period ended Novem¬ 
ber 30, the market value of Swiss shares 
was up from SwFr 77.9bn to SwFr 
91.7bn. 

A FINANCIAL TIM ES SURVEY 

28 FEBRUARY 1984 
The Financial Times is proposing to publish a Survey on the Sultanate of Oman in 

its issue of February 28,1984. The provisional editorial synopsis is set out below. 

INTRODUCTION: The pace and direction of Oman’s economic and social develop¬ 

ment over the past 15 years. Its vital strategic position and importance 

as a guardian of the Strait of Hormuz. Its role within the Gulf Co-opera¬ 

tion Council and the Arab League. Oman's relations with the West. The impor¬ 

tance of oil to fuel the economy. Its political evolution and the guidance provided 

by H M Sultan Qaboos. 
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Copy date: February 71984 

For further information and advertisement rates please contact: / 

Laurette Lecomte-Peacock 
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56 
11 373 
1819 
14 285 
14 42 
7 59 
12 35 

375 
9 

23% 
10% 
12% 
4% 
11% 
18% 
30 

ff' 

3% 
1S% 
25% 
27% 
45% 
W% 
38% 
25% 
11% 
20% 

3 

224 23% +% 
10% Mk -f % 
12 12% + % 
4% 4% 
11% 11% 

18% 18% 
23% 80 

a s ^ 
S' S' -% 
3% 3%. 
19% »% -% 
24% 24% -% 
26% 27% +% 
44% «% -% 
17% 18% 4 % 
38% 38% -% 
23% 23V 
«% 11% +% 
«%«%-% 

3% 3 3% 4% 
30% 30 30% 4% 

Lehnn 1-99* 11. 440 TB% 18% W% -% 17% 9% Horn* 06 5 13 223 ™% 
Lenvr 20 12 25 90 17% «%«%-% 51 34% NACml 90 19 12*0 40 
LeucN a 7 1 17% 17% 17% + % 70% 47 HoAPW 170 22 12 65 78% 
LmrST IBS 45 B 1313 *1% 40% *0% -% 22 VA NEurO 222m 13. 8 30 17% 
Lemz S 72 1.7 17 3S0 43% 425 *2% -% 13% 11% Noemtui 138 11 6 1984 «% 
L0F 120 3 0 23 40 5«% 38% 33% +1 15% 12 TffisdPS 150 10. 9 was u% 
ItatyCp 72 31 13 a 23% 22% 23 + % 40% 29% 296 &1 7 G74 37% 
Lien* a 40 1 0 21 2637 t>41% 39% 41 +1% 36 29% NSPw pQflO 12. £100 31 

290 49 W 1182 80% 98% 69% +H 39 32 N6P«r pM.10 12 . 7100 33% 
Umrtod .12 5 25 343 25% 3«% 26 +% S) 53 NSPnr pS80 12 z200 56 
LmeNi 336 SI 9 386 68 •*% «SV +% 72% M% NSPer pf734 12. no 63 
UicN pf3 23 9 u131% 13v% 131% +2 48% 22 NorTel a.40 13 2375 38% 
UkR £2* 11. 16 20% 20 20 -% 8 4 H4t0*l 9 79 

48% Lmon 
16% LUoti 
24% LckM 
28% Locfta 
U0, Lome 
20% LornF 
26% LcrnMt 
22% LnStar 
9V LB. Co 
a*% Ln 
47 LL 
40 LB. 
19% LH. 
» LL 
»% L1L 
», LI 
19 UL 
GO UL 
13% UL 
14% LL 
33% LcngDr 
20% Loral 
8% LaGaM 
231, LLend 
2(% L*Pac 
21% UR. 
20% LonGs 
17% LOWS 
18% Utarp 
28 Lucys 
16% LuckyS 

180b 29 73 713 
pi 2 12 12 
a 10 5458 

70% 
18% 
41% 

89% 
Iff, 1G 
40% 41 

-V 

41' 

L deans 

MACOM 
htCA 
ME) 
MGMGr 
MGMGr 
MGMUa 
MGMil 
MGMHo 
M8U 
MacmA 
Mac* 
UOfO 
MaffCl 
Uafofy 
MgtAsi 

2D 
98 
3G 

MarttU 
ItenOr 

Pl 44 
2» 
wl 
90a 

90 
a 90 

72 
.84 

30) 
32 

s 30 
316 

plS 79a 
pD30a 

MarMd 140 
M*M pJ281o 
Urn *40 
MartC .32 
Made pH 20 
Umar *4 
unhM 220 
MxM 3134 

MHM pUM 
UvyX C.12 

.44 
152 

1 77B 

St 
25% 
22% 
23% 

T4% 

10 27 5223 19% 
21 13 1172 42% 
10 16 4 861, 
35 24 243 — 
43 55 
14 T1637 

n 1b 39 W 3*70 
8Ct 31 44 134 

p016 14. 4 
238 10 9 182 

S 32 19 171000 
108 4 9 15 388 

s 60 19 2*45 
1.16 6.1 O 776 
.40 ZB 29 

-V 
11% 1 
26% a 
25% 25% +% 
22% 22% + % 
23% 23%. 
22% 22%. 
21% 
37% 37% 
16% 19 

-% 
+ V 

MM) 
MtrH 
vtMarnd 
vjAtevI 

MARCO 

26 17 57 
1 

30 11628 
16 0313 

4 
19 11255 
29 USD 

281 
12 10 39 
L7 » 158 
1.1 16 29 
84 S 24 
ia 230 
95 IMS 

«% 
4 
24 
23% 
28% 
K% 
17% 
37% 
29 

£ 
S' 
38 
57% 
56 
111, 
2S% 
34% 
2V 
25% 
49 

266 
132 
-62a 

MmM 
MaaayF 
MaaCp 
Maatec 
MoiwE 
Mabel 
Mttai hi 
Mam peso 
MayOS 2 
Mayq 2«b 
Udlr pC30 
McOr peso 
MeOeri 180a 
Mdhi art 
Mefld 
MdMd 
McCnO 
UcGEo 
Mean 

MoKaac 

afflo 
1 

1.42 
2 

*108 

I40 

27 
4 1 13 135 

70 
5 6 5 334 
57 200 
It *236 
23 16 32 
62 T 
6 18 315 
46 U £415 4B% 
37 11 487 38% 
77 53 ^ 
8 12GQ3 
13 18 1807 
33 13 31 
11. 10 44 

1881 
11- 22 
12 17 
.7 21386 

1999 5% 
£29 3% 
191 M% 

38 9 1034 63% 
47 0 123 61% 
82 15 26% 
12 45 21 
72 101114 25% 

23 8 
3 8 20 10% 
14 13 1688 70% 
24 9 829 SB% 
49 1775 
&5 17 312 

12 
61 11 288 

19. 

14% 

I?* 
"V 

64 

Wi 

J? 
a 

41% 

«b 

S' 

T4 14% +% 

«%«%-% 
41% 42 -% 
3£* 35% -% 
'2% C% -% 
w 10% +% 
14% 14%. 

S% -% 
23% 234. +% 
28% 26% -1% 
51 51% -% 

-v 
37 37% 4% 
2S, 28% -% 
17% 18% +% 
24 84% -% 
18% 19% +% 

S 3 **• 37% -% 
57% 57% +2% 
55 55 + % 
11 11% + % 
a% 25% +% 
24% 24% -% 
2% 2% +% 
24% 25 *■% 
49 49 * 1, 
37% 37% -1% 

13% 13% -% 
19% 10% 

-% 

S* £> _1S* 35% 36 +1* 

83% 93% +% 
16% TflV ♦ V 

a a a 

?s 22% 22%. -% 
11% 11%. 
84% 86 .1, 

a V. 

61% si% +\ 
28 26% 4 % 
30% 21 +5 
24% 25% +% 
7% 8 . 
BV 10. 
Gft, 88% -% 
99 99%. 
41% 41%. 

sss :i 
39% 39% -C 

*3% 

66% 27% 
3% 1% 
17% 10 
29 22 

11% 
«V 8% 

vjMaffa 

Md8UI 
UnJFkM 
MdBig 
«M 
HMM 
MM 

22% T9% 
35 30% 
30% 11% 
34^ a*% 
10 3% 
16% 7% 
25% 15% 
Iff, 11 
S% 24 
2SV 18% 
116% 74% 
30 23% 
30% 25% 
18V 16% 
10% 7 
61% *0% 
29% 20 
18% 11 
86% 62% 
81 74% 
34% 23% 
39% 15% 
80% *9% 
150 82 
34% 18% 
27 12% 
16% 9% 
40% 18 
38% 20% 
31% 20 
13V 11% 
17% 10% 

33% 22% 
45% 29% 
50% 21 

CSV 8? 
23% 16 
21% 14% 
33% 19% 
8% t% 
44% 33% 
37 28 
171, 8% 

3 
133 

SO 32 19 
1 26 2» 

20 207 
72 17 1?M83 

244 43 7 77 

peso 11. a 
BIOS 61 12 845 
s 1 1.9 10« 
138 *5 « SIS 

3 33 IS W4 
» 72 17 12 131 
a .90 26 6 3808 32% 

388 2% 
7 1196 13% 

T 59k 61 219 28 
jtU 43 17 61 6% 

3 5% 
*76 22 16 1079 3*% 

OKSrm IS. *60 50 
PU83S TS. £9 51 
pfise 16. itoo 50 

p)H632 16 £290 52 
87e 29. 1283 3% 
134 11. 104 12% 
8 06 9 It 37 8% 
23* 64 9 M X* 
174 13. 5 2820 13% 

1 53 575 IK* 
72 ML 

*75 43 MWO 17% 
120 52 44 159 23% 

s 31 21 1937 17b 
350 40 16818 
240 9.1 7 36 

1 U 10209 
130b 69 S 36 

p&44 U 1 
pt26T 13. 8 
AM IS UL 3^ 

2 7.1 7 26*5 96% 
40117 4% 

57 
.16a 7 221 

19 127 
90 23 1162 
.80 3*261 14 

420 41 11815 
244 86 8 21 

280* 95 7 20 
180a H. 79 
30a 10. 8 4*9 

2 4.7 11 5 
10* 45 38 

.12 O 28284 
4 &9 6 UH2 67% 

* a 

plUBa 83 385 77% 76% 77V 41 
132 4 6 I 72 28% 28% ®% + % 

.60 16 2037 
17B 23 U6S2 
ISO 12 261154 

3 
06% 

32% 32% -% 
76% 77% +1, 
■06% 133% -% 

11 <4 66 8 4*3 20% 2S% 25% -% 
sSO £3 1337 21% 21 .21% +% 

9 M% 14% W% + % 
TK 37 B *6 35% 35 35 -1 

1 as 7 18* 29% 26% 26% -% 
120 51 7 30 SUP, 22% 23% +1% 

144a 12. 40 12% 12% 12% -% 
23 18 14 13% -% 

>% 
23% 
12% 
30% 

W% 

S' 22 
31 

35 _ 
37% 23% 
11 3% 
35% 17% 
72% 53 
19% 9% 
32% 20% 
13 7% 
30% 20% 

7% 
28% 

17% 10% 
X £5 
14% 12% 
21% 17% 
17 U% 
17% 10 
43% 33 
2B% 15% 

W% 
24% 

31% 36% 
23% 13% 
15% O 
62 45% 
9% 5% 
W% ' 15% 
32% 25 
33% 28 
36% 24 
46 38% 
52% 44% 
21% 15% 
*2% 11% 
34% 26 
20% 71% 
70% 51% 
30% 20% 
38% 28% 

ff.fr- || 
l 50b 30 10 21 26% 

220 61 7 >114 44% 
69 45 27% 

72 LI U 23 18 
1.C 41 7 20 27% 
280 20 13409 1»% 
n 20 22% 

16* 518 1S% 
220 64 8 1 28% 

131 2 
229 65 8 279 4T% 
120 65 20 266 31% 
24 17 29 13% 

44 25% 
T 36 15 132 28% 

■ 40 19 21 211 21 
230 80 20 203 27% 
a. 21 28 28% 

344 88 7 40 36% 
158 43 18223 37% 

55 *% 
35 7 292 3*% 

pf 5 70 23 72% 
1 50 35 Q 229 U% 

a .*4 15 15 3225 23% 
16 10% 

■ 92 36 12*0 28% 
a 56 2827 16% 

■132 3 4 11 315 38% 
IB 16% 

272 08 II 30? 29 
pfIBO 16 zSOO 12% 
pC30 12 £500 19% 
pMfl5 12. 2 16% 

.40 28 B 204 14% 
340 67 7 115 39% 
184 79 11 169 23% 
232 16 6 293 20% 

plATBa 31 6 25 
pan.75 u. 1 27% 

•50 32 40174 15% 
JVOa 60-5 10% 

1 60 22 481 50% 
73 6% 

IK 16 6 1053 15% 
360 16 2500 27% 

26% 26% .+% 
fL ^ 
36% 2EV +% 
171, 17% .% 
28% 27 -% 
128% 128% + % 

22% 22% -% 
15% 15% -% 

S1 27% 27% 

18% 19% 
75% 15% 

350 16 
410 16 
535 U 
610 U. 

139a 67 
33a 2 23 1027 
304 11. 27 448 
e 7 26 50E 

2BO 45 13 797 
79 

230b 60 8 75 

zSO 29 
260 31 
£2380 39% 
1250 44% 

* I 
27% 

631; 
29% 
36% 

88% 65% 
56% 
5»% 

130 21 18129 
30 19 35 667 

- 668 53 32 1215 
IS 21 151B 41% 41% 41% -% 26% 20% M*GIW 14 5M% 34< +% 1 97 >»>% 183 183% -3% 47% 32 Morion 2 33 25 G5 37% 37% 37% + % 

11 2 25% 25% 25% -% 33% 22% Normal 180 5 5 9 206 33% 32% 33 -% 
11. ! B a% 29% 29%. uu% 54 Nnat p6J37a 97 S2S 55% 55 56% +% 
67 78 28% 2B% 29% + % 73% *2 Now -28* 5 19 442 56% 56% 56% +% 
19. 8104 «% 10% 10% + % 42% 30% tear a 32 7 25 314 1144% 42% 43 +% 
W. rtOO 28 28 29 -1 37% 10% Hunts 32 £8 10 51 12 11% 11% -V 
16. ■410 fk s* ^ + 1> 

w% 60% NYTDC ■46 05 1940 63 61% 63 +1% 
16. 290 bl 50 51 + 1V 
16. 08 22% 21% 22 . 0-0-0 
Id 103 22% 21% 22% + % *% Oaand 5® 6% 8% 0% +% 
16. 65 22\ 22% 22% + % 2% 21% OataMP 1S2 63 IB 7 34% 34 34% + % 

68 384 26% 28% + V :26% W OcrfM £30 ia 1560 24% 24% 24% -% 
38 21% 21% 21% + % 2J% 17% Occ** U2S0 12. 8 20% 20% 20% +% 

61% 61% 61% + % w% OcdP pa.12 TZ 10 17% 17% 17% +% 
16% 15% 16% + % 19% Tfffi Occff p*230 13. 4 W% 18% 18% -% 

IS. 20 16% W% 16% 112% 90% OocP 01550 TL 21B lUf 107% «7% -% 
23 15 144 49V 48% 49% + % 107 87% Oca pIMK 14. 9 KTV 1U2 102% + I, 
17 IB 368 L5W, 25 25% + % 33% W% OK CO 1 33 10 218 27% 27% 27% --% 

3*% 25% Ogdan 130 61 1189 29% -% 
16% 11% Ot*£d 190 15. 6 3168 «% 12% +% 

2?1 
2fl*a OUEd paw u. zWO 28% 028% 28% -% 

69 OhEd pfT24 15. 2330 48% 47 40% +1% 

su? 
47% OhEd |W73B IS. MH) SI » 50 -1 
m OhEd pOSO U. 32 24% 2H% 24% 

32% 25% 0«td pr392 14. 19 27% 28% 27% +% 
«% 13% («d priSO Tl 3 14 13% 14 +% 
70 67 OhEd wae* is. £230 55 56 56 . 
85 53% OhP pK7j80 W. ziao SB SB 56 . 
31 23 OhP PW3.75 11 i 28% 28% 28% +% 

17 M> pfS£27 13. 43 17% 17 17 -% 
1W WO OhP pIFM U. zSO 1023, wo% WO% +1 
72% 57% OhP plESiS 13 noo 63 ra 83 . 
TJh 17% OkiaGE 192 91 389* 21% 21 

& a 
OldaG pf90 10. non a 6 8 . 

23 Ofc 132 43 1343S 30% 30% -% 
30% T»% Omaric 104 4.T 1740 S3 25 25% +% 

25% 16% 
32% 23% 
2t% 17% 
8 4% 
»% «, 
30 12% 

«> 8% 
S 27 
44% 22% OuM 

OnaMa 
ONEOK 
Oranflfe 
Orangn 
OnonC 
Orbai 
Onou 
OuaoM 

ai ts% 
33% «% 
a% is% 

3 S' 
51% 21 

47 26% 

21 37% 2E% 
35% W% 
251, 18% 
13 11% 
«V 13V 
36% 28 
30% 21% 
25% 20 
31% 26% 
33% 28 
14% 8% 
20% Iff* 

a 3 
a% w% 
81% 30% 
36% 20% 
25 18% 

OwfCr 
OwTr 
OvSHp 
OwanC 
OwanR 
Oxtanl 

PWf 
PNBMt 
PRO 
PSA 
PSA 
PaeAS 
PacGE 
PacLig 
PaeLin 
Fteft* 
PaeP 
PacP 

Paefta 
PacSd 
PWlI 
PaeTln 
PIHWb 
RaknBc 

23% 

3 
7% 
20% 

VI 

12% 

n. 
S 

a 
37 

PanAn 
Pan* 
PBnbEC 
PaMPr 
Raprdl 
Panty 
ParUkf 
PffVH 
PanrPn 

.72 63 30 34 
640 73 12 50 
IK 90 8 282 

81 136 
38 63 138 

M 1083 
pf 30 02 3 

104 61 11 400 
■ .46 1 0 36 137 

60 34 17 64 
• 38 13 IS 164 

50 65 12 67 
120 63 13382 
138 45 338 

64 1.7 « 616 

P-O 
3* 64 

140* 93 
a 138 37 

30 69. 
dpHK* 11 

1.48 16 
ai60 11. 
aw 9.7 

1 40 
z» as 

pew 13. 
pfLOT 13. 

.Mr 13 
ptz 99 

.40 33 
ta&40 95 

40 61 
30 17 

120 4 0 
K 66 

22% 
»V 
21% 

U 

6% 
50 

ft 
S' 
38% 

3 
36% 

22% 22% 
30 30% 
21 21% 

^ a. 

1W* 
B% 9% 
*ff» 48V 
**% **%- 

ii 
36% 3B 

230 84 

36 53 
3 

W 18 
104 60 
52 27 
■ 1 40 

%S 15 

15 143 10131 
72 5/3 218 

5 
40 7 1471 7 321 6177 

7 293 
U 
31 27 
8 

8 638 
1359 

2SE 
S 610 
W 194. 
7 1 

3063 9% 
310 5% TO 239 35 

30 301 
1122 31 151 

388 
25 948 

41 
T* 120 3E4 15255 

2i% 
17% 
«% 
T4% 
36% 
25% 

28% 
31% 
W% 
20% 

S' 
3 
m* 30% 
24% 

% 
17% 

36% 
W, 
?*V 

5 
? 
J? 
24% 
24% 

» 30% 
W% 
20 

iS? 

34% 
31 

a 
a 
If1 

P 

ats 
a%- 8% 

H% U% 
17% 17% 

& 

» .18% 
24% 34% 

5 5 

+% 
-V 
-% 
+ % 
+ % 
-% 
+ % 
+ v 

-% 
-V 
+ % 
4-1% 

-1% 
-% 
-% 
-% 
+ % 
+ % 

3 
-% 
-% 
+% 

+ % 
+% 
+Ui 

-% 

-V 

ii 
-% 

-% 
+ % 
-% 

A 
+ % 
+ %. 
-v- 

Continued on Page 19 
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EXCHANGE 

izita* 
M lav Sack 

. . T/ a 
RV. W. E tffitiflah (aw 

.41, R : 

S.:S 
Mb «i. 

Mb -5. 
% .* . 
6b ft 
r _-4 ■ 
w» &k 
ift 6. 

*•* 

■■*.* 
m% $ 
10% : ft 
aft «v 
4 ib 
11-W T-t6 

3*a «V 
2ft Ift 
»% -71, 
7b 35, 

3 k 
44V WV 
M% ft 
»* «a, 
Wb Wb 
ift ft 
38b »V 
60V *V 
8*1 4V 
2ft «¥ 
9 45, 
12b 3V 

I? 2? ft 3k 
3k % 
ft 3 
26V ft 
W» A 

S 
7V 4% 
17V ft 
13% e% 

W. 3k 
MV 4V 
13V ft 
4V IV 
«, 2 
1 ■(% 
«% 12V 
ft B 
44 38V 
48V 23V 

AtCPti 
ATT* 
Aflmtfr 

.Aetna ' 
irtfl-ul nrVUI ' 
Actons 
Art* 

-MM* 
Mftm 

-Mobi 

?#0p 
Vwa 

MHp. 
AhSk 
A«exp 

or» 
Qom 3m. 
Draff* One 

MMT 
,A*iTr 

AhV9t 
NtfaA 

AH 
WnCB 
AmdK 
Amedeo 
AMBIT 
AmGp 
ACCOM 
A2*P 
Mnel. 
MteaA 
AMzbB- 

AMwta 

APW 
AmRHy 
ASc£ 

Ampd 
Araqst 
Anew 
AnUeb 
An&w 
Angto 
Anfliwr 
ApDM 
AigoPt . 
Amm ‘ 
AikmA ' 
Anted 
Aanrg . 
Asnet 
AamO 
AftCM 

AOnV 
Audtotr 
AraoSw 

10 
71 

. 827 
4® 20 170 

' » 5 .1331 
' It 14. 23 TSS 

wl 51 
SC 

8.10 -* 15 75 
& i a tj iro 

12 57 
7 31 

W 15 10 I 
06b s a i 

11 
n 9 M 
.15* 11 J 2 

« 20 
15 4 

46r 71 7 
.06 2 2a idS 

70 
m 21 

IIS 
*J0 T.1 28 3SB 

.08 * SB 
.15 27 IS 19 ■ 

109122 
■ 80a 24 W 12 

•« 45 
3 324 

St 31 5(20 
£Z 52 522 
a 251 
30 3 a2a 

320 62 13 5 - 
31 

26 17 153 
34 1 

2T 
2T ■ 

n« 42 2 155 
81 

3 16 
SSn 26 13 74. 
J4 60 152 

v 28 
.09 .1 3125 
■ 26 848 

44 
11 1 

. 20 1.7 13 B3 
■_ 6 8' 

c.15 13192 72 
Ml 

- .1 
16 293 

M 13 
:s20 15 9 22 

44 8 • 
.32 2.4 213 . 
140 29 6 IS 

U 
5. a 
% % 
19V 18V 

a s 
? 9 

3 + % 

ft +lf 
15V -V 

p n 
§ 
«V -V 

ft 
-V 

2*V “V 
ttt -V 

(V (V 
13V- 13V 

Ob. 
(V -V 

a. 
»v 
3-» V 
■WS, «V 
«V 18 

aft 
iv 

-V . . 
*V 
5V 
2ft 
12V 
13b 

>19 +1*1822% 

«% -V 
6V + V 

9 -i 

12 
Wok tow Sack 

w a 
a. YU. E WsHsh 

Cb'ot 
Ckn ho*. 

low CfaoaCbs* 

?*b 

3V 

30, 

9 
§ 

MV Boran* 
OV Bratrt 
*-W Brandt 
15V Brascn 
12V Ban 
26V BrHFA 
27b BmFB 
9j Bnf 
3V Buektn 
4 Bud* 
11V Bual 

AO 24 11 7S 
150 
V 

9160 63 
4 77 
38 29 0 7 
58 27 10 272 

pi 40 11. 28 
5 

p*50 12. 2 
.40 21 108 

17 
13V 

2ft 
30 
32% 
3V 
R 
ft 
’ft 

1«i 16V 
12% 13V 
2V 2V. 
31 31 

*V 21V 
» 30 
32 32V 

3V 3V 
3b 3V 
4V 4V 
Wj 18b 

-V 
+ V 

-k 
* V 
-V 
+ V 
+ V 
♦ V 
+ V 

lDV ca 
9 cm 
tsv CBS 
8 (Ml 
3\ CagfcA 
IB cure 

OKIE 
CHprD 
Cimpd 

a 

oc-c 
1183 

200 17 7 EG 
34 1 3 1037 

27 Z7 
11 

50 2.4413 15 
1.12 W 9 44 

*iB0l 11. 7 8 

wv -V 

»■ *• § M 
Zt 21 
7V «V 
«V w, 

«b 

33b !v 

TSV WV 

s-a 
8V a*. 

a»? 
4V <V 
«b 10V 
12 11% 
2 IV 
SOV 29% 
29% i1 
5b sv 
11 11 
11% 11% 

12 11% 
11V 11V 
9* 10V 
lb 3 
2% 2V 
5 4V 
13V 12b 

6 & 
47b 47% 
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12 Monk 
Htfi Um 

40b 3ft 
10% 
ii% 

Ch'ge 
Pi Sb Don Prev. 

Qw. YU. t 100*Higfc law Dundee* 

MPS <9425 13 
tkctfM 
Hviac s 

Sad 

riOO Of, 
t9 av 
26 1ft 1 

3J% 31% 
7% 8 

1ft 
+ V 

32% MV 
30V Wb 
19% » 
23 1ft 
21% «% 
38% 12% 
1ft ft 
4b 2% 
15V 2b 
3ft 20% 
12V ft 
Ift 7% 

OEA 
Oafcwd 
OhMai 
OWCd 
Ctam 
OCMD 
Oro»t 
Onwtnd 
Ora* 
OSuWi 
Otfnf 
OzartA 

0-0-0 

13% m, 
nb ft 
11% ft 
11 9% 

1ft 
36 
34 

9 
31V 
29V 

26V C3b 
22% 19 
20V 1ft 
22% »8% 

23 1ft 
W% ft 
21 17% 
ift WV 
17b 14% 
17% 14% 
Ift 16% 
18% 14% 
18% 14% 
40b 30% 
39 34% 

ft 

• -* 42 
+1-16 ft 
+ % ft 
-% 41% 17% 

■ 33 10% 
7% 

37 
2 
31 

2% 
3% 

+ % 
-% 
-% 

7% 7% 
-% 

11b B% 
10% 5 

6% 
<% 

2b ft 

a 9 X £ 
16% 5b 
8ft 14% 

ICH 
W-l 

25 9 7 It 28% 27% 27% -% 
66V 
X 

X 
10 

MedoG 
Maoq 

10C 18 116 
• IS 1 0 X 13 

ICO 11 6 SV 6 +% 11% ft Mcrc£L 59i 56 4 eg 
a*c a 12 17 1 2ft 2ft 2ft -V 11% ft MMPr • IS 16 15 M 
IPM 441 11. 68 IB 4% 

5 
4b + b 
Zft +% 

17b ft Umax 22 16 7 
KTPr 170 8 3 10 9 2ft 18% 8 ranrui* M 11 
SS 12 21 21 1! ft ft 5V 14 ft MehGn 114 
9-16kryjGp ,12a 58 7 1SZ 21-1G 21-16 21-18 +1-1636% 19% HchSg IX 35 8 43 
knolrd 112 2% ft Zb +% ft 2% UcnSg pi24 87 2 
kncOi gi.40 1182 2ft 29% 29V 24% 11% IUM 40 22 10 5 
WL pt 4 12. ,10 3ft 3ft 3ft 12% TV XAdGti IB 2 
in*dM 12917 ft 7% 7% +% 1ft 7% wett s 8 2 
kBtm i» U IB 49 18% W 18 -% ft 7 MfcsnW 2Do 25 17 10 
kxcSy 21 404 3 2% 2% -b 33% 15% MicfC £4 11 13176 
hsSy P» 3 ft r 3 38b 25 MitoCp B0 23 13 62 
tntgEn 
fntCry g.40 

232 
41 

9-16 
ft 

% 
ft 

9-16 41-W11% 
9b 24V 

ft 
11% 

MonMg 
MoagB 

52 55 8 11 
20 12158 7 

mat** 771 10. 3 5 ft 7% -b !ft 12 UoqbA 28 1615ft 16 
kamk s 12 8 23 11 15 14% !*V -b 17% 1ft MtgGth 154* 11 12 21 
WSkm Dfe 12 178 6 4% 5 + % 13 ft Uonm IB 
miSk rat GO 2% ft 2b 14% 1ft Mens * X 19 17 1 
IntCtrl 2D 12 12® Ift 17% 17% -% 25 11 MtMad * 15 19 
Mfbi .16 22 19 7b ft 7b 4 % 7% ft XVrrteL 35 
kuProi GS ft ft 3b -b 1ft 1ft MmeA n 7 101 
knScrav 05a 6 3 ft ft ft +b 'ft 16 Uy«1 n 48 28 12 10 
InKfla 69 7% 7V 7% + V 

2ft 11% koqBnt 
17 33 
M 48 

19 
22% 

-% 

13% 7% 
13% 0% 

■**n 

M% 

* 
5 
3% 
13 

•token 
info 
i*w 

J-J-0 
SO 4£ W3 
£0 5£ 8 

7 20 
.491 62 18 88 

22 834 
10 3 

if 
15% 
5 

ft 
22% 

-% 
+ % 

-4 

I. 

12V 6 
3B 32 
10% ft 
2ft 1ft 
17% ft 

11% 

KTafri 
KnCw 
KspokC 
KayCp 
Kenan 
Kararti 

KrK-K 
6 

pMSO 13. no 
It 

20 14 23 
a 44 
80 61 18 3 

7% 
3ft 
ft 
14% 
ft 
W% 

7% 

15% 1S% 

4% 
11% 
57 

a 
x 
15% 
9*4 
34% 
2% 
1ft 
’2% 
1ft 

X 
34% 

I 
1ft 
ft 
1ft 

2? 
ift 
u16% 

ft ft 

3 3 -% 

151, 15% 
10 ift 
9 91, 
13% Ift 
15b ’ft 
9 9 
33% 34V 
2V 2% 
18% >8% 
12% 1ft 
15% 15V 
7V 3. 
22% 2ft 
341, 34% 
ft ft 
17% 17%. 
17% 17% 
14% 14% 
3% ft 
10% 1ft 
12% 1ft 
ft 7% 
15% 15% 
1ft 1ft 

♦% 

+ b 
+ % 
+ % 
+ % 
-1% 
-% 
-% 

-% 
-% 
-% 
+ % 
-% 
+ % 
-% 
+ % 

2ft +% 1ft ft term* n 9 75 ft 9 9% -% ft 3 Prosd 25 65 
13% 9 NtGsO 4tfc 36 8 1 lib 11V 11%. 38 2ft PrpCT 270* 78 138 
31% 12 NtPstm 40148 2ft Zft Zft +% 2ft 15 ProuEn ISO 93 7 16 

11 -% 5% 2 tebLB .171 76 *9 2V ? 2b 4% X 32 PSCd pf( 25 12 30 
9 -% 48 31% NHranp X 10 T9 25 451. «V 45b +% Zft '3 Pff P*C2 34 13 2 
16 . 18 1ft NMXAr 6 9 15 1ft 15 +b X lift Pgt (HE438 14. 21 
5 . i*V im, MW * 84 68 1644 12% 12 1Z% +b 2ft 17 Pin pfD2 34 13 5 

9 -% 26% 9V ffPrec 103* 50 13 45 ?ft 20% Zft 4% 
22V -% 3ft 18 NYTm >48 10 15 196 27% 2ft 2S- -1% n-Ti-n 

M ft towOE IB 12 ft 9 ft +b 1ft ft RAI n 511 51 53 22 
21% 11% Mbmx s 33 32 17 15 »ft 'ft 14% IB 10% REDM 9 24 

7b 13% 11% MrapEJ nl 44 10 6 7 uM M 14 4% 3ft 27% REIT 2X 62 17 89 

3ft 4% 5 Zb Naas 7 ZV ft ZV +% 9 ft RJ43EV 17 

ft Ift ft Nrtoto 8 11 1ft 10% 10% -b ft 4% RSC 10015 

1ft -b ft 3 Noalna 2BS60 5% 5b 5% +% 17% 8 RTC 48 59 8 M 
8b -% 4V 2 Nate 221 ft ft ft W% 13 Ragan .«• 7 22J7 

18 . 10% NoCOO M% 14% 14% 

12% 6% 
36b 21% 
26b »5V 
3% 1% 
27% 18% 
13% 9% 

PGEp» 
PGEiKC 
PGEplD 
PGEpfE 
PGEptG 
PGEpiF 
PGEptZ 
PGEpfY 
POEplW 
PGEpIV 
PGEpIT 

PGEpiS 
PGEpfH 
PGEptR 
F’GEpff’ 
PGEpW 
PGEptM 
FVJEctL 
PGEpK 
PGTm 
P«.l 
FacU 
PaePtpl 
P*08 
PraCo 
Panusi 
PtraPk 
Partial 
PortiE 
PayFon 
PeraTu 
FanEU 
PpnTr 
KCp 
PenRE 

16 12 Zft 2*b 24% -b 
• 08b 4 MZS6 18% 171; 18b 4 % 
a 40 22 as so 'ft 17% 17% 4? 

40 18 
a 13 

131 
17 78 

£1% 

'ft a -'2 
zseoo 14% 13% w% ■»,% 

B GO 69 6 5% 6V 6% + b 
2V 2V 2V + % 

X 4% ft 4% + % 
s60b 19 W 5 32% 32% 32% 
1111 n 1213 10 10 IQ -H 
X 19 297 Ift ift 10% *k 

P-O 
1 50 13 11 12 H% li% 
IX 12. 6 1ft ■ ift ift + % 
125 13 57 10 9% 8% + % 
IX 13 17 ft ft ft +> 
IX 13 10 9V ft 9V - % 
434 13 X 32*. n. 3ft + % 
406 13 X 3ft 3ft 3ft 4 u 
3X *3 13 3ft 2ft Zft 4 % 
Z 57 13 106 Zft X 20V * % 
2 32 13 1 'ft 1ft 'ft 4 V 
254 13 
262 13 

11 
5 5 

13% 
Zft a 

+ £ 

112 13 +( 9 ft 8% 4 b 
Z37 13 '113 19 18% ift 4 b 
£05 13 2 iSj 15% 15% -V 

2 13 58 W% ift W*; 4 % 
196 13 6 15 15 15 -% 
2X 13 1 17% 17b ift * b 
204 13 u 16 16 16 + % 

1 60 e sr 17b 1ft ift 
(*4 3S 13 ZX 331, 331; 331. -lb 
pf4 50 13 JH» 35 X X - V 

5 14 1100 37 0361.' 361, -11. 

9 5 £1, ft ft -i-u 
36 10 23 100 J7 35V 35% -1% 

2362 9% 9 ft 

8(ta 22 11 5 
* 74 81 

36 17 

a. 
17% 
8b 

V 

£■ 
3% 

40b 38 
120* 35 
120 4 9 
271 ii 

a>90 7 3 
20 16 

12b ft 
16% 13% 

23 
2V 

23V ft 
71, 44, 
14% 41, 
ft ft 
21% 1ft 
17b 6 

Sb 

X 
ft 
ft 
15% 

Wb 7% 
8V 

80% 33% 
17% 8 
1ft 
25 

3% 
1ft 

23b W 
ft ft 
2% 

i% 
4% 

Pen* 
P*K.e* 
Pad.* 
PmLb 
PbILb 
Psi La 
PNLD 
PeoPd 
Pier 1 
PonrSy 
PStWa 
PnU4 
Pczaki 
Ptanin 
PlyGm 
Ptyfl A 
PneuSfc 
PopeE 
PooGy 
PoaCp 
PosnP 
PowerT 
PrrarO 
PraW. 
Pranfid 

80 19 
1491 14 

plies 16 
pC*28 16 
pl333 u 

Me 16 

15 2 
13 8 
5 17 
1026 
12 5 
16 62 

19 
11 53 
8 219 

IX 
IB 
10 

36V 
32% 
ft 
10% 
34 
25 

wl 

56* 81 
W 2b 

06r 4 

20 17 

1 44 

7 15 
X 74 

21 
14 9 
9 21 

10 
13 40 

9 
15 22 

26% 
12% 
13-16 
«% 
11% 
ft 
1ft 
Ift 

=ft 
ji« 

ii% 
ft 
iib 
ft 
WV 
M% 

12% 

122 
i 12 385 
4 X M 
60 1 0 22 2 

16 <0 
3to 25 

0 
*92 43 

X 35 

PronHa 
ProsR 

2 
9 14 
25 12 

2 
184 39 W 150 

B 56 75 5 12 

2ft 
ft 

S’1 
'ft 

& 
211, 
ft 
15-16 
47% 
71< 
4% 
3+V 
19% 
X 
17% 

31b 
Ift 

36J, J*b 
31% 31% 
6 5% 
10% ift 
33% 33% 
2ft 2ft 
2% 2% 
26% 26% 
12b »2V 
1% 1% 
42V 42!, 
1ft 11 
2% 2% 
101; 1ft 
14% 141; 
23% 23% 
21, Ty 
1ft 1ft 
4% 41 
11% 11% 
6% ft 
1ft IV, 
ir. M 
2 2% 

"» 
2% 2% 
22% 22b 
TV 8b 
12% 1ft 
60 60 
13% 13% 

2ft 2ft 
21% 21 b 
Bb 8b 
15-16 15-16. 
47 47 
7% 7% 
41, 41- 
341, 34% 
1ft 19% 
X X 
17% 17V 
31% 31% 
1ft 15b 

-1. 
♦ '% 
+ V 

-b 

-V 

-V 
-b 
* b 
+ % 
+ % 
-V 

-% 
+ b 
+ % 
-V 

-1. 

-% 
+ % 
+ b 
+ % 

10 
13b 
3ft 
ft 
5% 
ft 
ift 

ft 10 S13% 
35% 

6 ft 
ft 5% 
ft ft 
1ft Ift 

-% 

+ % 

-v 

Continued on Page 20 
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•' -W.sk'". ' 
OftfM ;Mn*fBgk 

• l»'«8 

.... 
law awn Ora 

24 
3*b 
15% 
«V 
41% 
106 
87% 

40 
24 

25V 
31 
84 
9ft 
106 
681, 
70V 
«v 

1ft 
TB 
TV 
1% 
24% 
71V 

20 

PayC«h . 

■ VP MU • 

PWlCWi' 
P*nC 

n£6 8.1 1828 17% 
■a;16 .7- 19:580 2ft 

■JO. 14 IBSCfr 

27 

5% 

42% 
98V 
31% 
1ft 

2ft ■®b 

a 5* 
IB 
8ft 
18% 
12 
44% 
34 
41 
WV 
ft 
w, 
1ft 
11% 
12B 
117 
60 
79 

®i 
19V 

S'* SO 
48 

2? 
42% 
MV 

3- 
a 

9ft 
57 
61% 
a 
ift 
31V 
74 

S' 

P*PL 
PaPL 
PaPL 
PtPL 
PaPL 
PaPL 
p*pl 
PaPL 
PU>L 
PaPL- 

M%- 
BE 1% 

1BSSO a 
p>&27 54 117 a 

, ZW 38 II 1374 av 
2.40 12 6 837 2ft 

(*450 ta. OP 34 . 

1( . 
3ft 

2ft 

* 
15 
7 

Pwami 
Pan* 
PaopO 
PaapEn 
PaB 
PapalO» 
PwkS 

'ftnran 
PwiO 
Prana 
Peiiki 
Patffe 

pan* 
. Pkaar 

3ft PhataD 
23% MS 
1ft PMaB 
2ft PNC 
66 PNC 
9% PWE • 
8% PME 
111% PM 
104 PhC 
6ft PME 

P«. 
PNC 
PhRub 

dpr2flD 13. 
<t>326 » 
dpc375 W. 

MS 24 12. 
prll 1Z 
prTS 13. 
prS a.' 

1*870 M. _ 
220 S3 19 ICC 

pf1£0 &7 10 
220 6.4 11 6B 

pB8 »6 120 
• a 1.1 M 52 ■- 

1 10. 8 165 
a 30. L0 IB 87 
vk 45 tssse a% 

BO 18 XS» 2ft 
l£M «. 8 154 ft 
• 34 14 16 in 17 
140 4S M «7 2ft 
£0 35 944 U% 

339* 12. a 2ft 
pf157 KL » 1ft 
HI 37a 19. 58 7% 

' S132 37 34 2556 36% 
2W 25% 

• £4 17 TO 1308 31% 
Z12 15.' 6 1033 Ml, 

pM30 M. 2200 2ft 

72 
WV 

IS 27V 
14% 

s 
Si 
s p 
t®|. 
WO 

s 
2ft 
« 

20% 

61 
SO* 

3 
29% 

Si 27% 
17" 

23% 
WV 
IB 
21 ‘ 
42 
12% 
ft 

? ■a 
«% 
3ft 
15 
1B% 

S'. 

S' 
i p 
in, 

38 
7V. - 
»% 
vy 

ptwn 
PNPm 
PNWH 
PataAei 
P«NG 
PW1 
RNby 

Pfarrtl 

SSt 
PBMn-. 

Pmttir 

I 
a - 
19. ■ 

Sf WV 
10 . 
61 
82 

& P 
3ft 

7- 
«; 

■■a 
51 

plB.75 IB 
pna M. 
p*l 28 M 

pf T7.13 IK 
1*1525 15. 
.p»£2 M 

' 1*950 15. 
(*7.80 15 - 

■ 132 7fl 9 M 17% 
£90 4 0 W2101 72 
+32 £0 13 83 » 
8f"t 26 6 a . 
220 6.8 8 1446 34% 
JB 18 B 67 4ft 

• 36 S 21 458 36% 
7* 208 8.1 7 1* 2ft 

.3120. 1T% 
A ' 9 2542 S7 
184 48 12 70B 2ft 
35a 11 . M 1^5 
•92 27 16471 3ft 

. pc. 12 35 5 BS 
- 207 M% 

.Sa£ 11216 17% 
16 . 7 18 127 24% 

» 9 
•371 12-17 3 31% 

. 30 IS 12 94 28% 
E0 30 22 BBS 20% 

I 30 « 269 33% 
33 15 18 104 21< 

^30 30 W 12 26% 
>0 25 18 ift 

pC550 68 r0 K' 
-.178 13. 6 
pIliED 13. 
BOM « 
pM40 1&- 
p«32 IS.- _ 

1**0 XT S2 
178 S2 8 l»1 2U 

j)M50 11- WOO 3ft 
_pttQ4 12.' ZM«3ft 

a «.« .ft 
.« 13 2149 3ft 

\3fl 20 8 120 m% 
a» 69 W91 3ft 

. 24S69 17% 
a.12 8 201W 21% 

PraoA . a240 « 11 11S6 5ft 
PdfUh *24 19.2197 ift 
o^ur tM 40108 W ® 

: -,1«» 10 '9 27a w% 
*7.18 a- iaoo 55 
pB.W 12... 2 W 
-.f* 24 1 3BM 12% 
pMM M ' sMO 7% 
pYHJB M 

+ % W% 10 Rttfte 1*0 i£ 9 6 11% 11% 11V 
" +% 17% BV HacnEg 26 W7 12% 12% wv 

+ % 27% M% teffan 30 17 34XM2 17% 17 17V 
ft B (tec* 3 ft ft ft 

-V 1% 18 1% & IV 
-% 38% 18b 

Hrakrlir •Lfttkr 00 1.8 15 86 3SV » X 

-V 10% 3% RapA* ABB 3% 3% 3V. 
+ V (V IV RepA wl 278 ft IV 1% 
+ b 88% 18% fttaCp ■8W1 12 U 32 3W. 32 

SO RraMY 19Z 41 7 TO 38% 36% 3ft 
+1% 

maun 
PagoM 
Ptram 
Poodr, 

'.PopTU 
Ftanac. 
Port - - 

JWGE 
fW 
Port 
PartJ- 
KfH 
Poach 
flows 
PMB 
PWEI 

namil 
fWuij' 
CIWJ 

RWC 
Prfcdt Wb 

& 
ft 
2ft _ 
w% nw>* 
54. PSCU.- 

ift .Pscd 

ft r PSto .. 
P9ki ZM50 7V 

SWO 44% 
USD 61V 
2100 54V 
z230 5ft 

30% 

9 
vM ,, 

ft 

I 
20 

PSkt. -jtf.tt IK 
P6»-r^(rt4(W. 

TP8lft. :|I8S2 tt. 
-P8W ■ 91896 ». - 

ift IB 17--C .ttei 
Mft P8NH .-1A75 1& M30 17V 
w mwBoai-ir« wv 

-JWH.' .PK25-..Y& 
-9«ttt.W8.T5«: W 33 

PBHH ' W ». 2ft 
PStti ptW5'W « 2ft 
psw:;^w».- « 21% 
PSk«U , 284 II. « «8 25% 
PGttfcC 264 12 7 '70S. ft: 
pbeq - pn.n tt. a a 
resa; ' «k, *i» 8iV 

3th . psbs - raua.'ft «o a. 
ar "ttEe:.. m6»-w- wo «% 
w% «a jjns4*',iz. w jo» 
-Ift . WEG.~-* J«l7'.u;- ;1. WV 
HU, -flSEO-v. W243 13 -1 19% 
*f: - PSE ;'5*1225 12.' 238W Ifl2t 
M..P8EQ pf74U.il *» SS% 

+ V 

a- 

■SK 
Sft 
21% 

2% 
- a 

121ft* 
W* Uta. W* 

67 a 
B 2V 
11V 8% 

I I 
70 4BV 
ft 4% 

Stack- 

PSEO 
Piaaek 
Puerto 
PR Can 
PugtaP 
PtOMH 
Purotot 
Fyro 

IS*. YU. 

pfTAO 13 

-W 19 

ITS 12. 
•.» A 
120 19 

Pf Sb 
E 108a Hi* 

2400 68%' 
72 3% 

SB 29 ft 
1213 BV 
B 1716 ift 
14 310 25% 
MM 61% 

SB 
20% 1ft 
10V- ft 
2ft 15% 

QuaO 
QrtSO 

£20 3.7 
pS.56 10 

90* 49 

13 5M ft 
IB 421 58% 

tSD » 
112a i7% 

Qkfltt mo* 9 11 72 
10% 
ift 

»ga 
Gton Pro*. 

Lora On Oast 

'57 58% +1% 

ft ft +% 
8 8b + % 
ft BV 
14% 14%. 
2*V 25% +% 
61% 61% -% 
9 ft 
5ft «ft -V 
sb a. 
17% 17% 

10V ift +% 
1ft 1ft + % 

aft wv 
37% 1ft 
a se 
30% 20V 
33% 27V 
12V ft 
1ft 1ft 
a 17% 

13 S 

ABM 
RCA 
RCA 
RCA 
RCA 
RLC 
R1E 

.18 7 72 37 
B0 29 191504 

I* 4 51 4 
pi £12 79 49 
p»3» 12 7S 
a 20 1J 1 49 

SO 30 17 40 
6* 30 118U 

21% M% 
«% ft 
a 65% 
M% 91, 
67% 41% 

Rranpc 
Banco 
Rratgrf} 
Rayon 

^45 
94 43 18 » 

IS 304 
.44 9 25 430 

J?1 27 2ft 
28 23 

RaadBt 
RdBat 
RdBat 

140 32 121084 
.40 33 11 2£1 

pets 92 44 
EO-2Bb 98 4a 

34% 
79% 
«V 
31% 
11V 

& 
10% 
3ft 
20V 
11% 
79% 

a 
wv 
23 
23 

22% 23 + % 
“ -V 

79 79 . 
a 2ft +% 
31 31V- 
11% 11%. 
16% 1ft -V 
ft 98 + V 

19% 1ft -% 
11% 11% -% 
a 79V +1V 
12% 1ft -% 
« 4ft +% 
12 12% 
22% a + % 

‘V 

-v 

Si 2£ 2ft 22% 
63b 55% 
»! 15% 

RNY 
Rwr 

38V 3ft 
3ft 261, 
2ft WV 
3ft 25 

RapSd 
draft 
Repft 
RrtCa 
Rated 

p«C313 13 
ptA592a 11. 

1810 

ift -ft 
37% 29% 
25% 17% 
1ft 11% 
63% 4ft 
46% 44% 
41% — 
2ft 23% 
31% 32 

Iraki 
R*4M 
Rctrttk 
RragUT 
RtaQrrai 
RMt 

46% 2ft 
29% W 
ift 16% 
33% 27 

81 37V 

'"* 
10% 

a av 
7V 2V 

Boor* 
RochG 
RoctrR 
Rdmf 

Rc*n£n 
Reran 
ftcknCp 

34% 22% 
«% ft 
29% Tft 
Wb 335 
50 2ft 
25% 12% 
a a 

«i% (ft 
38 . 19 
a% 7% 

& 
RCGoa 
FtayD 
Rubrmd 
FksTg 
RyraH 

SK5 
Rjmer 

a 17 
194 62 6 201 

pl£i2 79 3 
32 £1 27 47 

a .n 20 15 598 
32 

154 59 15425 
70 3A 11 9 ■ 
A0 22 95 139 

3 X 53 9 1269 
OHIO 90 6 

1 £6 157 
146 65 13 283 
in 61 W 166 
190 31 19 231 

• 64 15 16 317 
140 31 13113 
190 34 13 336 

BB 30 a 346 
194 11 B 150 
£2B 75 10 1066 
S9B 27 1318K 

•190 26 12 1» 
9 326 
3939 

n 37117 85 
34 223 

220 
a SO 31 11 101 
in 36 16192 
a 7 12 736 

104 3 6 16 Wl 
282s 63 5 1161 

72 18 W 304 
S 76 43 8 344 

1 £9 M 67 
198b 19 14 98 
■ a 22 1226 

21 

72 Z3% + % 
30% 3ft 

1ft 1ft Zft 29V +V 
45V 4ft +V 
SB X -% 
17% 17% +% 
' 35 . 

s ® :i 

-% 23% 

2ft 3 
39% 2ft 
- 37% 

is 27 
27% 19 
2ft 15V 

SCA 
sen 
SFN 
SPSTao 
Srtlna 
SabnRy 

5-S*5 
20 12 15 252 
2 56 W 41 

194 34 13 78 
.72 29 W 47 
04 2 8 121 

2.1Ba W. 246 
•24 1A »» 

15% 1ft +% 
3ft 35V -V 
X X + V 
24% 24V +% 
20% 20%. 
21 21 - 
17% 17% '-5 

48% 
X 

«% 
22 
11% 
61 

27 

+ % 

-V 

+ % 

+1% 

W 
15% 

9V 
48% 3ft 

4 Pgdte a ft ft ft 
V f StaflS M W 11-32 11-32 11-32 

M sKu nX 9 7157 B% 33 33% 

21V Safray >1iO SB 8 542 X 2ft a 

19% Sag* s £8 12 M GO 31 *1% 3ft 
12% SfJoLP 148 9J 6 a 'ft Ift •ft 
ft 9Prt 1 IS 1£ 51 ft ft ft 
24 SAegU 1 12 93 141 34 Sft 34 

9 Mm 40 34 XX re '1% ”% 
17 SEteG* 196 10. 7 683 1W. 1ft 

9 SJwnB 91* 93 1098 ft ft 
29% 8«ir c 44 3 33 in 3% *ft 
17V SADKRI 184 83 13 23 2Z% 21% 2ft 
25% SftSP M 2974 2ft »% S6V 

25% 9BP** T32 48 18 17 V 2ft 31 

9% StaAE X 13 203 W% ra% «% 
Si s*a> 144 11 6 69 13% 13% *% 
ft ■ S*E pfl 28 13. IS 10b ft ft 
5 Grata 20B ft 5b ft 

121 
JKgk Lew 

a * 
15% 12% 

a 9 
10b 
13V 

40 24 
23% 9 
a 13% 
3iv 20b 

Seautr 

34V 
27 

5ft 35V 
48% 2ft 
21% HP, 
O Jft 
42V 1» 
53V 3BV 

SarataQ 
Sera* 
Sscfbc 
S*dn 
S+gU 
SHMCp 

35V 

ift Sft 
27 

ft 
34% 

38% 34% 
3ft 

firapd 
Shad 
SMO 
tor 
9MGM 

51% 
37V 
u21V 
3ft 
21% 
5ft 
21V 
40 
33b 

3ft 22% 
115 76 
31V 18b 
10 6% 
15% 13b 
3ft 23% 

3 Vl 32% 17% 
31% 26% 
3ft 15% 
31V Wb 
76% 55% 
4ft 3ft 
3ft 2ft 
3ft 
16b 12% 
3ft 26% 
- 27% 

«V 17% 
24 «% 
25% 1ft 
46 2ft 9 » 

PI Sit 
Stock Dra. YU. E 100* ttgb 
Scota 152 53 13 187 2ft 
S**Ct pfl48 M. .7 
SeaC pS2W 15. 24 
SraC plC£10 15. X 
SraCom 42 16 1663 
Seagrm n6B 15 12 129 

7 ia 
• a 16 24110 
a a 30 12 in? 

52 12 14 1ia 431, 
152 42 1122S3 37V 
£24 44 7 119 

58 15 6 152 
50 29 an 
48 1A 15 44 

1 72 3 4 8 134 
7 5 

S 50 £4 11 106 
2 51 8 820 

2e BO 6 10 
a £1 15 S 

pJ140 4 6 2 
pi 3 30 1 
*90 £3 12 341 

n 168 
154 10 10 374 
» £8 31 735 

14 108 
Kb 43189126 

1*350 13 IS 
-48 £6 25 107 
SB 46 174 

2W 49 10 IBM 57% 
s W 2 0 12 12 40% 

98 29 W IBB ~ 
195 47 6 sa 
.164 10 29 3694 
120 46 21 122 

3 97 X 
2 11. 8 1902 

1*250 13. e 
£32 10- 9 13 
50b 12 11 M3 
108 46 7 174 

1781 15 ■ 13 

EMG 
Shnrai 
Shoeiw 
StofPac 
Soil 
SknpPt 

SqBna 

Sn*8 
&rxda 
SrujOi 
Sonet 
8c»wCp 
SooLn 
SaunC 
SD£G 
SCrt 
Sotortt 
Souown 

Bft 
2ft 
ft 
15% 
32V 

27% 

? 

4ft 34% 
17V M% 

2ft 
29% 
31 

2ft 22% 
2ft 15% 
«V 25V 
21% 14 

_ 5% 
a 50% 
«4 25 
a is% 
21V 14 

SceiPS 
SCaEd 
ScutnCo 
Some 
SWTi 
some 
SoRy 
SounCo 
South 
S^toy 
Sounrk 
Son* 
s-An 
Sw&tsh 

33b 
«V 
2ft 
31 
MV 
30 
3ft 
40% 
Jft 
12% 

Clara 
law flew 
2ft 2ft 
1ft 1ft. 
13b 13V 
13% 13% 
2ft 2ft. 
X X 
1ft 18% 

S6 9 2ft 26V 
42 <2 
36% 36% 
5ft 51V 
37% 37% 

£* S' 
21 21% 
50% 50% 
2ft 20% 
X 3ft 
3ft 33V 
» 2fl 
3ft 30V 
9ft 9ft 
2ft 2ft. 
9 ft 
14% 15 . 
32b 32b 
10% 11 . 
27%+ b 
27 27% 
18 1ft 

a a 
40b 4ft 
3ft 3ft 
32% 33 
1ft 1ft 
<es% 2ft 
30% 31 

sr 
Oan 

-% 

+ V 
+ % 

-V 
♦ V 
-% 

:? 
+ V 
+ % 
+ % 

+ % 

+ % 
-IV 
+ V 
+(% 

12 Hoe* 
High low 

24% 8% 
57 a 
13 ft 
1S% 1ft 
6*% 3ft 
21% 1ft 
86V 57V %% a 
24 1ft 
32% 19% 
X 32% 

Stack 

TaeBcm 
TWlflrt 
Traey 
T-ra 
Trataf 
Tndycfl 
Tdam* 
Tdcant 
TMdyn 
Tekto 
Tate 
Tcrapkt 
Temco 

P / Sk 
Ora- W- E KMb High 

131 12 
198 20 18 318 

dara Piw. 
tow QirataCkm 

pi 1 68 
13 KB 11% 

11% 11%. 
5ft 55% 

MV 
16918 43% 
14 27 1ft 

10% II 

M% U% 

13 X 164 75 
39 3% 

16 665 
47 6* 

42V 42V 
M% 15% 
741, 
8 

5k 
126a 2B 

3ft 
280 6 8 8 1831 41 

18ft WB 
22V 22% 
24% 25% 
3ft 3ft 

-% 
-% 
+ V 
-s 
* b 
+ % 
+ b 
+ V 

A 
♦ S 

♦V 

-V 

89b 87% tone pr ii 1£ 13 91b 90% 90% -% 35% »% IkCrwg 248 98 13 263 
72 63 tone pr7+0 11. 3 66 66 68 -% » 19% Utaran 308 u. 4 347 
38% 18% Tontyn <6 ices 3ft 36 36% +% 31% X Utau ptasr is 15 
17% w% Tnera 40 29 5 141 14% 13V U . 18V M Ute pi 2.20 M 1100 
31V 2ft Tea* p(216 79 31 Z7% 27% Z7% + % 31V a Utau (* 4 15 15 
39% ft Tram 3 85 7 I860 35V 35% 35b -% 28V «v Itortki * « 16 16 X 
*5V Z7% TxABc 1-52 4 0 B a 38% a 38 -V 391, XV Ikxtkm 22 3 15 76 
«% 32 TuCm 1*2 34 1 (PB 42 41% 42 +% 33V 'ft UJarfik 140 42 7 *101 
95V 4ft ToCd 410 71 11 a 58% 57V 57V -% 

£ 

7% imam 54 

& 
6ft 

24% 
52% 

TxET 
TuET 

pG 87 11 6 
p6J6e 11 10 

25% 
56% 

X 
56% 

25% +% 
581, +% 

2% 
ZJ% 

UPfeMn 
USFoS 4£8e 16 

1 a 
X 

«% 30% Tradnd Xb 23 21 Z7 X * X . 
a 

2ft UrakG 12 4 11965 
178 101 Tradnst 2 14 IMS 141% 133% 13ft +1V 40 USGyps 260 43 16 748 
ft 5 T«4m see 6b 5 5b +% 53», 37 U8&y pit 83 34 Z 

17V w 

155 
22b 22% 
40% 40% 
23% 23% 
12 12% 

3a 96 S 1926 3ft 3ft 39% 
16% 16% 

18% 11% 
131, 9% 

&«lFor 
SwiGas 

ISO 11. 7 828 
£28 8 1 7 6 

t£64 7 6 6 125 
pQ82 11. 6 
pC60 11. s 

164 71 10 1» 
■ 54 26 10406 
» 5 » 2«1 

nr 9 5 665 
p® 64 13 3 
• 16 5 19 427 
144 54 9 X 
SO '40 10 25 

1ft 
2ft 

+ V 
+ % 
-V 
+ V 

-vH 

+ V 
-b 

-V 

"A 
-V 

27V 2ft 
34% 34% 

23 
Zft 
32V 
Wi, 

I 
2D 
15% 
12V 

3ft 
23 . 
23 

+ % 
+ b 
+ V 

32V 32% 
16 16 
B% 

33% 33% 

-V 
+ v 
-V 

2ft 26% 
19% a. 

22% 12% 

WV 1ft 

% a 
Skips 
Sprain 

45 34% 
«1V 30% 
5ft 42% 
33% 9 
28V 17% 
25 11% 

9 - 9 35 
15% T% 

... 20V 
31% 24% 
KE 9% 
3ft 22% 

?* 3s* 
22% 131, 

JS6 S. 
25 1ft 
31% 24% 
48% 38 
45 20% 
68% 8ft 
25 131, 
37% 2ft 
43% 17% 

* a 
+ v 

+. *2 

62% 38V 
22% 1ft 

22b 
ft 
35V 

- 18% 
21% M 

GcNPto 
Schkita 
SdM 
Scot 
SmLad 
Scotfai 
geeltP 
Scotfp 

IS 46 Hid 33% 
10* £1 W2624 5ft 
.0 fl 38 866 15 

a 90 £4 1256 25% 
IlG 13% 

JA) 43 9 BO 421; 
1 32 W1SS7 31V 

44 29 1584 15V 

-% 
+ b 

dW.37 -V 
4ft 4ft -% 
M% M% -% 
2ft 2*1 -ft 
12V 13 -% 
«V *2% -b 
31 31% -V 
MV 16% +1 

29% 2D 

Sparry 
Songs 
SquaD 
Stjuoe 
S?fcy 
SBPre 
SrUoi 
son 
SiOkta 
swoon 
SIPbcCp 
Santa 
SwftVk 
SUnwi 
StaUSe 
suuiai 
Staega 
S*rch 
Strides 
Swcg 
SavnJ 
STwYRti 
SloneW 
StaneC 
StopSh 
StarTec 
SWw 
sm<« 
suavsn 
Sdh* 
SwBkt 

40 
4ft 
2ft 
21 

120 96 B 121 
MS60 92 2076 61% 

52 26 M 6 Z3% 
174 89 B 294 u20 
s 46 £5 14 41 £D 

116146 26% 
1iC 41 15 2352 47% 
152 3 6 11 IR 3BV 
154 46 W 15S 
144 31 M 663 
60 33 77 157 

S 50 24 12 3(3 
* O 4W 18% 

£40 7 0 7 2233 34% 
280 55 8 3493 50% 

EO 6 1930 44% 
40 22 X 129 17% 

£50 37 10 21 ~ 
94 31 17 412 

1 35 17 115 
120* 12. 7 
144 5 8 713 
.12) £7 83 15 

.76 45 12 4 

.72 &3 12 62 
112 41 12 1121 
120 59 1974 
168 59 48 48 
160 41 8 8 
a 13 «3 S3 

a 75 13 11 fS 
1531735 

40 11 251 
• .72 £7 11 124 

30 35 12 M 
197 

130 45 9 411 

1ft 15% 
12% 12% 

a « 
20% 20% 
«% 
13% a 
39b X% 
39% 3ft 
4ft 45% 
24 24 . 

-V 
+2% 
-b 
+ b 
-% 

-V 
-V 
-% 
+ b 

20% 21 
18% W% 

3ft 
50V 

Sufflk wi 
3ft 17V 
1B% 11% 
46% 3DV 
9ft 62V 
51% 37% 
TB% 10% 
ft ft 
37 25% 

41% 2ft 
27% 16% 

\ % 
aft ift 
46% 29 
w% •«% 

350 2ft 2ft. 

Z7V 
2ft 
94 
2ft 
ft 
»7% 
11% 
27V 
2ft 
av 
3ft 
4ft 
40 

37% 
27% 

ft 
7 
2ft 

45% 4ft 
17% 17% 
1ft 1ft 
26% 27 
2ft 2ft 
94 9V 
a*v 
ft 
17 

25 . 

ft 
17 

+ v 
+ % 
-b 
-b 
-IV 
+ % 
-% 
-V 
-V 
+ % 

1ft 11% 
2ft 27 
19V 2ft 
28V 28b 
39% 3ft 
3ft 40% 
«7% «Ti 
13V 1ft 
3ft 36% 
2ft 2ft 
ft 
ft 
2ft 

+ b 
-b 
+ 1% 

-b 
+ V 
+ b 
-b 
*b 
-V 
+ % 

-% 
♦ V 

a 44% 

Sorter 
S*iE) 
S*»Co 
6uC 
Suntfcir 
SUMI 
Smtal 
&ravi 
StprOi 
SupMk 

Supsep 
Swan 
Syrtan 
SytJm 
Synra 
Sj*nat 
Sftco 

30% 
1ft 
44 
91 
4ft 
12 
Bb 
X 

.48 1.6 76 137 
467 

230 52 10342 
(*225 25 5 

1.B0 3 7 20201 
461 

B 46 
« £1 M601 
30 5 23 1649 3ft 

£30 16 10201 23V 
S3 

a 4$ 134 

.109 ‘S 343 
pC+3 70 5 

n 88 W4 
140 26 12+90 

3E 10 18 32 

a 30%. 
'ft 17% 
4ft 44 
89% 91 
(ft 48% 
11% 11% 

-b 
+ b 
+ V 

ft 
+ % 

3ft 3ft 
ZF, 231, 

a x «v 
17% 

21V S 
3*V 34% 

-v 
-V 

* V 
-V 

15 15% 
S£ V 53% 
3ft 3ft 

-1 
-V 
+ V 
-V 

53 34 
26% 20V 
41 23% 
62 60% 

TDK 
It CO 
THE 
TRW 

T-T-T 
She 6 
20C 75 

1 33 25 AS 
£ffl 36 16 214 

25 BO 47 
420 26% 

=% 
80b 

27% 2ft 
a xib 
2ft 1ft 
3ft 20% 
27% ZTb 
11 3 

23% 

T«NM> 
TiOGas 
T*OG 
TxPae 
TexUH 
Terfiki 

£26 89 
7 

2ft 

X 15% 
76% 51 
23% 13% 
26 ft 
25V B% 
22b 1ft 
3lb 20V 
11% 4b 
78% 44% 
521; <9 
23% W 
— 59 
68b 48b 
(IV 28b 
29% Mb 
22% 17% 

aft gV 
341, 27% 
20 15V 
ift 14V 
2ft 17V 
ift 13V 
45 25% 
13% 9 

150 65 
Tatar pC08 59 
Ttrack 
ThrmB 
Tinea £20 30 
Thomkt 08D 46 
IhmUd 40 £3 
Thrifty •-« £5 
TiCwd 554 3 8 
Ttertr BO 41 
Tfgratn 
Timra I 16 
Tkn*l id 
Tmpti • 
TkmM 2 27 
IMcn 190 2 6 
TodShp 132 41 
Takhro S( £2 
ToCdo 252 15 
ToEfi i*347 15 

pU28 13 
p)£X 14 
pt£21 M 

40 17 
40b 23 
160 3 7 

6 29 26% 
16 843 47% 

Ml 34 24% 
35 9 XX 37 

£20 93 B 4164 23% 
13 45 7% 
15 830 33% 

2 X 

33 
75 

90 
24 51 
1315 M* 
11 80 17% 
16 450 1ft 
M 400 22% 
12 337 22% 

14% 4% 
31% 19 
48% 
31 
47 
18% 

26 
21% 
27V 

Tota 
TaCd 
Toed 
Tanka 
TcndV* 
Trem* 
TaoCo 
Toko 
Tone 
Toyflll 
Trier 
Trane 

£4 715 
100 

43 23 
15 408 

70 
7 66 
17 75 
5 (536 

95 
10 
7 

s* 20V 
7ft 

32V 

1^2 

11 
S3 

9 12 

'ft 
W* 
23b 
17 

8 861 
203 

44 £0 If 
* 28 1456 

*28 11 16 134 
IX 31 IB260 

3 
liv 

Sr a 

25% 25% 
45% 4ft 
23% 23V 
37 37 . 
2ft 23% 
7V TV 
32% 33 
X X 

S.S, 
73V 74% 
MV M% 
17% 17b 
17% 1ft 
22 22 
21% 21% 
ft ft 
61% 81% 
50% 50% 
19% 2ft 
74% 76 . 
84% 86 
31% 32% 
24% 25 
017% 17% 
23 Zft 
2ft 2ft 
Ift 1ft 
1ft 15V 
23 23 
17% 17% 
42% 43% 
11% 11% 

5 

-% 
-ft 
"% 

+ % 
-b 
+ % 
+ b 
-% 

A 
+ b 
-V 
+ % 
-b 
+ b 
-b 
-ft 

-ft 
+ % 

* V 

-b 
+ b 
+ % 

a 

7% TWA n 614 
KJV TWA rat 48 
11% TWA pt£25 17 47 
15V TWA plB£25 11. 14 
a 
7V 

TWCp 
TW wl 

1518 
281 

8% Tit «1A X 
18% TWC pt 2 81 16 
13b TWC pfl 90 12 13 
a TWC pf£6S 64 37 
21% 

20% 17% 
1ft 17% 

23% 
X 

2ft 2ft 
'ft ft 

ft 
2ft 

Mb 22% 

7reran 
Tranktc 
TAftTy 
Traraeo 
Trrac 
TmE* 
Trratscn 
TmeOn 

156 52 9 274 
£16 12 8 

is 83 
192 52 

pfl 87 69 
nla 48 

29% 24% 
24% aa, 

7b 5 
19V ift 
391. 
X 

T% 
11% 71, 
25% 13 

'ft 

*% 

4ft 2ft 
14% 14% 

5s" 1531 29% 1C% 
3ft 18% 

Trader 
TnCcr 
TnCn 
TrWdh 
Trrtnd 
TrraPc 
T«uk 
Tnera- 
Tnco 
Trrry 
TmEng 
7uts£? 
TirtJ 
1M0I 
TyeaLb 
Tytsr 
Tyrratr 

190 48 
190 55 
£57 8 7 

{*250 re. 

.40 £9 
1 35 

n72 £4 
33* 62 

(6 16 
50 £1 
10 6 

£20 57 
ft 48 33 

90 3 7 
70 £5 
65 2 3 

e 
8 834 

17 
(8 

154M3 
ax 
a 159 
5 11a 

321 
4 

10 a 
KS 

11 151 
380 

7 6 
39 96 
29 54 
M 185 
8 (S3 
12 95 

59 
13 IX 
17 18 

401 

11V 
1ft 
13V 

39b 
11% 
15 
l«% 
1ft 
(ft 
30V 9 
37% 

(ft 
21% 
141, 
10 
u3Bb 
SB 
2ft 
21% 
ft 
13% 
27% 

ft 

Si 
35% 

^ 9. 
11b 1ft 

+ b 
+ % 
+ b 
-b 
+ % 
+ b 

+ b 
-b 
+ b 

11% 11V 
W% 13% 

+ b 
-V 

20% 20% 

11% 11% 

2ft »% 
ift ift 
41 41V 
Zft 2ft 
WV 18% 
11% 12 
36% 37% 
43% 44% 

2ft 2ft 
13% 13% 
ft 10 
37% 37% 
31% 31% 

2ft =ft 
21% 21% 

ft ft 

-V 
+ b 
+ V 
+ % 
-% 

i 
-% 

-% 
-b 
+ % 
+ V 
+ b 
+ b 
+ % 

13V 13% 
27 

1ft 

«15 
^b 

3ft 

23 

ft. 
ft 
23% 

+ b 
+ V 
-b 

21 ( 

1ft ift 
38V 38% 
tfM% 141, 
2ft 21% 
27% 27% 
2ft 28% 
2ft 21V 

+ V 
+ % 
-% 
+ b 

:i 
-% 

-j 

41% £*% 
29% 23 

IHHJ 

24% 17% 
251, 30% 

'ft 
ft 
ft 
63 
52 

9 

ft 
ft 
39% 
43 

83% 66% 
06V 60 
7ft 51 
7% 

a 5 
30% 30% 
7ft 78% 

-% 
-1 

iev is, 
a? 31 
S3 4(% 
32% 26V 
65 56 

UAL pf 2 40 86 267 a 271, 
UGI 204 11 ! 7 54 18% 18 
U» (*275 O ,550 Zft 21 
LUC GO 38 X 18 18 Ift 
IACT 31* 75 1 ib no ft 4 
UNCRw IX ft s% 
USFG 384 69 5 1 403 56 56% 
Unlw 22G* 42 8 £- 053 52 
UnrtV 4 24 50 I 1 240 IIB4V 82 
UCratra 3 37 16 580 8Z% 81% 
UnCrao 340 55 X 452 82% 82 
UnonC 2Af 39 1 17 256 ft ft 
urCwc 172 13 ! i 780 1ft ’ft 
Ura [*4 50 M ,200 33 33 
UrEJ 0)040 M. 210 <5% 46% 
UnS (*W4 14 116 2ft Z7V 
UEI Pfl. 0 14 210 '56% 56% 

3ft b 
+% 

1ft +% 

ft- 

-V 
+ V 

+ % 

sz. 
84% +3% 

-% 
62% -% 

% A 

12L _ 
Higk law 

24% 20% 
18 MV 
3*V Ift 
64 50 
65 
81% 

55% 
44 

129% 99% 
18 
62 
8% 
2ft 
Wb 9% 
27% 1ft 

Stack 

UnO 
UnEt 
UnQ 
WO 
UB 
UtPOc 
UnPae 
Unkuyt 
um 
UratDr 
Urfimd 
IBrd 
UCbUV 

Div. YU. 
{*2.88 14 
pC.13 1* 
pG72 14. 
(*7 44 14 
pM a m 

im 38 
p!7£5 65 

(* 8 13 

P/ Sb 
E 10CU Kgk 

6 2ft 
16 15V 
2 2ft 
Z50O 52% 
(2D 57 

15 1328 SlV 
98 113% 

21430 17V 
,300 60 

ft 
806 

177 

17% 
U% 
2ft 
=ft 
22V 
26% 
16 
2ft 
2ft 
X 

Ofp 
dara Pray, 

law Quo* Du* 
20% 2ft -V 
15% 1ft 
2ft 2ft 
52% 52% 
Sb% 56% 

U&, U&. 
1ft 1ft 
60 GO 
ft 5%. 
16% 17 

W% 

+ V 
+2% 
-1 

A 

251, 261, 
3«V 2ft 
21 22b 
28b 26% 
16 16 
26% 2ft 
24% 24% 

+ 1% 
+ 1% 
41 
+ »i 
+ 1% 
+ % 
+ 1 
-b 
+ % 

12V 
2% 
2ft 
3ft 

2ft _ 
1ft «% 

3ft 48 
49 
31 
5ft 4ft 
147% 113b 
30 2*% 

USHo 
UStod 
USLees 
uesho 
USStef 
ussa 

40b 31 
60 55% 
78V Sft 
3ft _ % 

35 
2ft 1ft 
3ft 20b 
27% 16% 
31 22% 
4ft 2ft 
37% 27 
6ft 4ft 

3 
& 

2ft 22b 
27 22% 
22 1ft 
2ft 1ft 

ussa 
USTcD 
USWsi 
UrtTech 
UTch 
LnTef 
UrfTJ 
Urol 
IAYR 
Undid 
Urawr 
UrraPd 
UnLera 

Unocal 
Upjom 
USLIFE 
uSlf 
Usderd 
LftaPl 
UtPL 
UtPL 
WPL 
UtPL 

9 32 28 12(09 
.76 4 4 13 251 
76 32 8 186 

■ TB £1 12 86* 
1 32 

j*573» 11 
pr1£75 86 
(*£25 76 

1 16 £9 
**« 93 

260 38 
pG55 79 

Sft 
11% 
17% 
36V 
37% 

S47B 31 
IM 51V 

41911147% Wft 
239 29% 

17 1E88 (O 
2634 Sft 

9 657 
S6 

32% 33% 
12% 12% 

ZV 2% 
25% 26 
31% 31% 
59 60% 
63b 53b 
11% 11% 
1ft i7b 
35b 3ft 
38% 37 
30% 31 
51% S1V. 

29% 29% 
X 38V 

+ % 
-V 
+ b 
+ V 
-% 
*1% 
+ % 

+ % 
-V 
-% 
+ % 

72% 
33 

55% 57% 
71% 72 

1B4 88 B 1284 21 
pfl 50 49 

2p>l5Q 69 
184 08 
*20 6 

68 29 
104 4 0 
176 61 

1 32 
2S8 4 3 

36 34 
p<225 79 
10*4 11. 
£32 9 8 

1*2.80 12 
pC2B0 1£ 
a«£36 tz 
(*£04 It 

1 30% 
Zft 
21% 
32b 
23% 
26% 
34% 
31% 

37% 32% 
20% 21 

11 44 
2696 
19 25 
9 72 
8 X 
B 2388 ... 
12*388 58% 
7 66 — 

7 
M 

9 (S3 
13 
3 
20 
10 

30% 319, 
Sft 25b. 

+ b 
-b 
+2V 
-% 

-b 
-% 

20% 21 
31% 31% 
23% 23V 

-V 

26 
34V 
31 

ft 

25 
20% 
18 

581, 
2ft 
2ft 28V 
ft ft 
23% 23% 
23% 23% 
24% 24% 
20% 2ft 
17% 16 

-V 
+ % 
-V 
+ V 
-% 
— V 
+ % 
-V 
+ % 
+ V 

41% 1ft 
3ft 17% 

VFCp 

27 
7% 

ft 

24% 
4b 
16 
5 

63% 30% 
21% 

Valor 
vafcykr 
venom 
vsreo 

3iv ift 
ift 4b 

ft 
40% Zft 
86 55% 
75% 68 
781; 70 
81 71 
Zft 
65 
»% Sft 
ZB 17% 
TOi 71, 
70 53% 

v»o 
Vbsco 
Vanda 

VoetSs 
Wacom 
VttP 
VaEP 
VkEi 
VaEP 
V*EP 
WpEP 
V*P 
voritad 
Vufckrc 
VdcrtJ 

a 1 1 1486 30V 29% 29% -% 
44 

pOAA 
21 i 
M 

} 332 
10 IS 

20% 
24% % -% 

55 5% 5 5b 
IX 43 1 16 X Zft 27% Zft 

50 ft ft ft 
%a 5 i 5 67 54V 54 54 -1 

A0 
23 

39 \ 
12 : 

13 70 
5 989 a 25% 

1ft 
2ft + V 

a ft ft ft + % 
1X* 12. IS ft ft ft + % 

X 1.1 X 537 32% 32 3ft -% 
pP.72 W £2M 57% 57% sn, + % 
1*880 i£ 0 73 72% 73 +1% 
(*S£0 11 SO 77V 77% 77V +1V. 
p»75 « zX 72 72 72 . 
pO 90 11. 11 £> 2ft Sft 
PI7X 14. z» 52% 6ft 5Z% 
pT.45 13.. z£70 57 55 57 + H 

332 26% 28% 28% -b 1 

244 36 1 
£ 

19 295 3 * & + b 

23% 16V 
53% 371, 

(ft 
34% 2ft 

ft 
21% 

40% 26 

wtcon 
WBfi 
Wactrov 
WicktH 
WSnoc 
WMn 

32i, 22% 
47% 32V 
10 ft 
36% 1ft 
35V 13% 

tvu-ffis 
WSr 
WBUra 

VML) 

35 
31% 25 
37% £1 
22V 18% 
61% 371, 

WtnCm 
Wrarrt 
wnnf3» 
wydar 
kftnwi 

92 47% 
ift ft 

W% 
ft 

12% 9 
25 
(ft =% 
41% 26 
50% 45 
X Sft 
22 13 
»V 1BV 

34 
54% 371, 
Ift 1ft 
7V 3% 
ft IV 
1BV »% 

total 
wayGu 
WftyG 
DftenU 
Wear 
weno- 
W»M 
waasF 
wtf 
WtFU 
Werutvs 
Htedto 
WP*n« 
WstPlP 
WstclT 
WftAsri. 
WtAr 

12 ft 
54V «% 

WCNA 
VK3U 

£14 ia B £4 2'% 21% 2ft 
(0450 96 21® 47 46 47 + 1 

156 36 9 118 44% 43% 43% -1 
. .446 £0 14 22 22% 21% 2Z% + % 

208 9V 9 ft + % 
6 M 4 32 887 »V 3ft 3ft -% 
• 72 IB 17 949 3ft 37% 37V -% 

gl32 32 22% 22V 22V 
» «0 14 17 88 XV 29b Sft -% 
IX 33 8 327 3ft 35% 3ft + % 
pfl 1£ 2500 ft ft ft -V 
S-70 26 1010s 27% 27% 27% + % 

1 37 4870 27% ft 27% + % 
148 50 12 113B 2ft 29% Sft 
£88 94 7 278 31% 30V 30V -V 
m 43 12 153 25% 2ft S + % 
£48 12 7 B9 ift 19% ift + v 

58 15 IB BE 4ft 4ft 45% 
SO 10 19 72 82% 82V 82% -V 
X 15 21 19 

3 
1ft ’ft 

(4100 56 4 Zft 27% 27% + % 
IW ulO 0% 3% + 1 

plix 1A 1 9% ft ft + % 

5 56 16 
88 01 
16 X 

19b 
36% a 

19 . 

3ft 
£16 55 7 302 3ft 39% 3ft -% 

(*39«e 56 KM 46 46 46 
Z® 10 9 27 27% 27% 27% + V 

2B 
40 

15 
15 

15 654 
13 47 a a 

-% 
-% 

pMSO 13. *320 34% 34% 3ft -% 
ZX 4£ 9 72 52V 511, Sl% + % 

gl.0* 1 12 12 12 “% 
X&3 ft 4V 4% *% 

rat a IV 1% 1% 
Pf 34 13 12V 13 + % 

1369 9% 9 9% -% 
pt72S M 3 51V 51% 61% -1 

W* 
12 IBontb Pi Sk Base Pro*. 

«Bh law Stock Oh. YU E 100s High Lara Quart Ouse 

9ft 55 «P»d 1£8 82V Bi% 81% -% 
(7% a WUraon 140 38 12 1320 37 36% 3ft + % 
10% ft HAJn dptl 18 13 29 9 ft ft 
2*% 18% wun 1*2 56 13. 3 WV 19 W 
5ft 37V wasuf 1® 33 12 2228 5ft 53V 54 -V 
42 2ft Wash* IX 31 17 90 X 38% 38% -% 
41V 31% waywh IX 39 S MG8 33V 33% 33V. 
52V 40b WByr PCX 65 21 «3% 43 43 -% 
S7V (ft Htoyr pr* 50 93 37 40 48% 48% -% 
a ’ft whraPii M 27% Zft 27b -% 
57 4ft wtirt* £ 41 10 144 4BV 48 401, 

(ft 34% wtwc 150 32 15 X <71, 46b 46% -1% 
431, 34b wwc pfC3 78 6 XV 38% 3ft -% 
66% x% WtotoW 14 48 3ft 3ft X + % 
3ft 17V I**** IG0 66 7 504 18% 18% 18% 
lib (V U f rti 53 a ft ft ft + b 
30V Jft Mem IX 44 33 170 27% 27% 27% -b 
17 T% imrQ 60 82 6 817 9% 9 9% + v 
11% 5 wano 0*e £ 171 7% 7% 7% 
37% X Wrtn SIX 11 141 28% 20% 2ft 

10% tores 2Dt 16 16 212 1ft 12% 12% - V 
1ZV «v WtatraJ 27 IS 9% 9b 9% + % 
Zft 22 WtocEP £10 76 7 1073 a 27% 271- 
73% 6ft ME 1*775 12 zMO 66% 68 661, +1% 
Sft 23 YflttPL 240 84 8 298 28V 28% Zft + % 
3ft 22V VfccPS £32 B4 7 56 27V 27% 271, -b 
37% 17% Waco SIX 38 11110 X 3ft -% 
Zft 14% 48 31 9 112 15% ift 15% + b 
«% a Womotc 44 10 £71*9 43% 43% 43% -% 
Sft w% Wbotfr n 26 17 (7 23% 23V 23% -V 
39% 22% Wcrana 180 51 10 1127 35% 34% 35% + % 
54% 32 We*. pex 44 3 4ft 49% 49% + V 
7% ft wtidAr 23 ft ft ft + b 
Sft Sft »W 144a £7 10 H> 53% Sft 53% + % 
ft 3V Wider X ft ft ft 
X TV WyraLP £4 10 34 132 u2S% 2ft Sft 
17% 9 132 10% 10b 101, 
EV 14 Wym GO 31 17 X 19V Ift 19% 1% 

X-Y-Z 
52% X X«ro, 3 61 11 1537 (ft 49% 49b -V 
Sft 47% XOtR (45*5 Vi « 48% 4ft *ft +b 
37 19% XTRA 19 XII0 3ft 34 34 ■*■% 
34 20% SteCR IX 42 17 6 X X X -b 
2T% M% Z»s«a B4 51 7 384 iev KS, 18% -% 
52V Sft Zayra » X 7 13 (Ab 43 41% 42% -ft 
36 13% ZmviR 43 400 3ft 35% 35% + % 
a 14V Zero s 33 12 X 09 ■2ft 2ft 2ft 
37% Zft Zumfcl 132 A3 9 34 27% Zft =ft -% 

Sales ft^jras are unofficial Yearly highs and lotus retted the 
previous 52 weeks p*us me current week, but nol me taiesi 
trading day Whore a spkt or slock dnriaend amounting 10 26 
per com or more has been pas) me yWs hign-tow range and 
dnndend are shown (or the new stock only Unless otnerwtse 
noted, rales o! dividends are armual disbursemonis based on 
the talesl declaration 

a-{SvxJend also extra(s). b-armua) rale of diwdend plus 
slock dmOend c-«a*da!ng dmaend dd-caHed d-new yearly 
low e-dnndend declared or paid in preceding 12 months g-di- 
vidend m Canarkan it*ws subject to 15”* non-restdence lex +- 
dividend declared after spki-uo or stock dividend (-dividend 
paid Hus year, omitted, deferred, or no action taken al latest di¬ 
vidend meeting k-dnrtdend declared or part Bus year an accu¬ 
mulative issue with dividends m arrears n-new issue m the 
past 62 weeks. The mgtHow range oegms vein mo sran of tra- 
dng ncf-ne»iday dekvety. P'E-pnce-eamtfigsrailo r-dividend 
dedared or paid m preceding 12 months, pkis stock dnndend. 
s-stock split Dividends begns with date of spkt sis-sales I- 
dmdand paid hi Block m preceding 12 months, estimated cash 
value on en-rkvidand or ea-dtsmbudon dale u-new yearly high, 
v-rredtng halted v»-«i bankruptcy or receivership or oemg re¬ 
organised under the Bankruptcy Act or securities assumed by 
such companies, wd-when easirtouted. wr-when issued, ww- 
with warrants *-e*-dnndend Dr ex-rights. xd)s-ex-distribution, 
xw-wrihout warrants, y-ex-dividend and sales m fui yld-yteld. 
2-saies in full. 
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AMERICAN STOCK EXCHANGE PRICES 
CANADA DENMARK NETHERLANDS 

{(tang Priest] 
Stock 

i Price I + Ot 
IKnrJgl - 

12 MMk P/ Ss 
thBh low Stock to. W. E 100s High 

Cb'ga 
Dm Pitv. 

tor tokadna 

Continued from Page 19 

Wj W% 
x% «% 
6% 35. 
MV 6 
W; '*% 
3% 1% 
71; 3 V 
U% 55, 
\7lj 61; 
53V 2^1 
17V. IV 
591; 2* 
MV 5% 
2i 10% 
10 5 
16% 13% 
V. IV 
14V, 16>, 
37V 16% 
i'l 7. 
p. r% 
39% ir, 
13V 131; 
IP; ID!, 

21% 22% + V 
19 19% + % 
3% 3% + % 
111, 14% 
2B% 38% -V 
1% t% -% 
4% 4% + V 
l?% 12% -% 
17 17 
38% 38% 
3 3-% 
40 lOh 4- % 
r, b ‘ + % 
13% U% -% 
6 S% + % 
15 15% + >, 
2% Z% -% 
33% 33% 
351; 35% -% 
2% 2% 
3% 3% + V 
»% 25% * % 
17 17 -% 
16 16 -% 

7 5% 
17 4 13% 
30 n 4i, 

u 6% 

40 40 
pi ea i2 
p«w u 
pM65 13 
pC 66 13 

80 3 8 
5U 86 

10 77 15 
2 10% 

.-100 73% 
8 3fi 
B 20% 
50 21 

16 32 6% 
3 36 8% 
28 1 5% 
10 B7 19 
19 5 3 
8 19 9% 

10 6 155 .16% 
1967 27% 

50 14 101 37 
29 28 J 

pi rfO 7% 
(Ms 4 8 48 10% 

16 5% 
32 7% 

7 5 3% 
42 6% 

12 7 16% 
17 17 12% 
1677 10 
114 1G 
II 9 11% 

31 21 
8 17 l3% 
10 23 151; 
16 3 14% 
27 1 71; 
20 22 24% 

13 B 
8 4% 

34 71 20 
3017 17% 
12 25 16% 

pllffi 11 
01106 12. 
(HI 08 13 
pOBO 10 
(4145 12 
01130 42 
pC30 12 

27 7% 
130 7% 
6 1% 

1 B% 
a r. 
4 8% 
:3S0 38 
13 <2% 
2 30% 
6 16% 

5% 5% * % 
13% 13% + % 
4% 4% + % 
P* 6% 
14 Ml, -% 
10% 10% ♦ % 
ev 7% + % 
73% 73% 
3S% 35% + % 
20% 20% + % 
20% 21 + % 
6% 6% -% 
B% d>. + % 
5% 5% + % 
17% 17% - % 
3 3+% 
9% 9J ♦% 
15% l£% + % 
K»j 27% + % 
37 37 -% 
2% 2% -% 
7% 7% -% 
10 10% + % 
5% 5% + % 
7 7% +% 
4 4 + % 
3% 3% + % S* + % 

16 -% 
12% 12% + % 
<0% 10% + % 
«% w% + % 
11% 11%. 

A % *<■ 
151; 151, 
14% 14%. 
71, 71. * % 
23% 3% -% 
7% 8 + % 
4? 4% -% 
191; 19% + % 
17% 17% -% 
1S% 16% + % 

7% 7% + I, 
1% 1%. 

g g :i 
B% 
371, 371,. 
12 12% + % 
30% 30% -% 
18% 16% -V 

12 Month 
High Low 
20% it% 
7% 2 
16% 6% 
26% 17 
6% », 
13% 61; 
11% 8% 
19 6% 
26 8% 
68 41 
13% 6% 
14% Si 
13 CD, 
17% 12 
5% 1% 
»% *% 
32% 9 
19% 14% 
7% 2% 
13 5% 
17% 13 
BV Hi 
14% 5% 
9% 4% 
18 71; 
31% 11% 
7% 3% 
171. 6% 
14% 8% 
B% 4% 
37% 25 
9% 5% 
13% 9% 
«% ♦% 

p/ su 
to. M E IDQsHigh 

p«L21 a B 17% 
MC 339 4% 

122 13% 
s W 7 13 8 20 
.1» 20356 15 5% 

10 8 19 29 12% 
n 08 92197 R 881; 

*0 8% 

6 40 16 9 368 24 
2791 52 £ 11 54 

10 21 10 

26 332 ul6% 

64 39 9 20 
79 

8 6 
n 33 39 
168 13 1127 

384 7% 
pH BO 12 2 IS 

1 13 105 u9 
3 24 1 9 17 57 12V 

166 7i, 
48 33 13 11 14% 

3 400 15 13 15 27 
91 43 3% 

Mil 11 12 3* 13% 
28 25 It *7 11% 

8 *8 4% 
1 OM 34 7 10 3&i 

72 8% 
.10 SMO10% 10% 

11 6% 

Dow I 
tot to* I 
17% 17%. 
4% 4% 
13% 13% 
«% 18% 
5 5% 
12% 12% 

B%+ % 
9% 9%. 
22% 22% 
54 54 
10 « . 
14% 15% 
9% 9% 
16% 16% 
3% 3% 
4% 4% 
12% U 
16% 16% 
3% 3% 

;? r? 
8% 8% 
12% 12% 
6V 7% 
U% 14% 
rev 27 

3% 3% 
13 13% 
11 11% 
4% 4% 
30% 30% 

AA 
8% 6%. 

12 Month 
High Lot Slock 
421. 29% TurrrC 
8 *% T*r 

PI Sis 
to. YU t IDQsHigh 

2 5.1 7 8 39% 
Ml 40 6 

Ot'ne 
□or Pm. 

tor ton Dose 

39 39% * % 
5% 5% -% 

AIWA bit- 
MM*_ 
AgmEtft- 

AtetaEmgr- 
Alcan Alums-— 

I Aarhus CHle-- 

(4% 9% (Adtp 
17% 9% IBS 
5% 1% USB 
24% 8% unmta 

j a«% 12% umoorp 
ir 3% Imam 

! 2*4 15% wm 
4% 2% UFoMA 

! 5%1 15-ISUFoaS 
22% 8% UsMed 
25 12% USAG 

I 0% 7% UMIV 
i3% 10% UmCm 
9% 5 UnwRs 

tWMI 
54 13% 

n 40 29 21 11 13% 
M 5 6 4% 
, 23 329 lag 

40 20% 
3 6V 

S52B 11 10 22 17% 

55 3% 
E 15 3% 

771 5.1 21 15 15% 
M 14 18% 

n KJ 162 10 
181 10% 

39 eg 

13% *J% 4-V 
13% Itt. 
4% 4*l + % 
16% A +% 
20% 20% -% 
6V B, +% 
18% 18% -% 
a 3% +% 
3% 3% 
15% 15% -% 
18% 16% -% 
9% 10 +% 
10% 10% -% 
6% 6% -% 

BkMontrui. 
Bk Korn Scon— 
BaB Canada- 
BomUariw A .... 
BowVjHbt- 
BP.Cautfa..— 
Drocan A_ 

B.C.fwwl .... 
01 Inc_ 
CafiSar Fair*. ... 
Can Cement .... 
Can NWEiwigy. 
Can Parian .... 
Car Tnatn . 

QNTHM8. 
l-S.S.B-. 
Jyske Bank—. 
Novo Ind. 
Privatbsnken ... 
Provinabanken. 
Smidth «Fi>. 
Sophua Berend.. 
Superfos.. 

476 
351 
6BB 
341 
766 i 
377 > 
ISO 

i&6B 
,i 660 1 

715 1 
706 ■ 
2,840- 
see • 

, 363 - 
306 ' 

Price + or 
FIB. — 

366 - —6 
1 363 ■ -1 
' 306 ' +1 

1,215- _ 
! 629 1 -2 

ACF Holding.1 

Aegon.-. 
Ahold-. 
AKZO -. 
ASH. 
AMEV_. 
AMRO.— .. 
Bredero Cert.. 
BoBkella Weitm.. 
Buhrmann-Tet... 
Calami Hldgo. 
Credit Lyon'lB Bk 
ElBAVler- NDUnv. 

203 1 +1 
129.6> . 
204.6-. -1-0.7 
106 1 +1.8 
386 | +5 
167 • +6 
66.7; +1.7 

201.6! +4.6 
44.51 +0.8 
63 1 +1 
37 ! +8 
60 | +6 

616 I -3 

FRANCE 

. Price ! + or 

. Fr*. ; — 

17% 8 
10% 5V 

40% 17 
24 10 

29V 15% 
19% 1J 
15V 7% 
5% *% 
Iff; 5% 
271; 14V 
41% 18% 
13V 3% 
337, 8% 
28% NJ% 
102 61 
31 8 
39 28% 
W% M% 
»V 12% 
24% 4% 
7% 4 
34V 21% 
12% +V 
7% 3% 
27!, isi, 
25 U% 
37. 2% 
lf%2 9-16 
9% 8% 
51% 34% 
20% 8% 

80 56% 
»% 9% 
13V SV 
14% 8% 
P. 3% 
3% % 
2% 11-16 
«% H% 
S% «l 
25% 131, 
22% 9% 
16% 6% 
12 6V 
7% 7 
8 5-18 
3CH, 11% 

571 6.6 29 
56 

l 2S 1047 
2t T3 1626 

SJZO 8' 1331 
7 

25a 24 12 28 
n 75 

55 X 
21 2S 
18 55 
11 72 

a 45 131 
40 15 13 23 

30a 32343398% 
n 10*54 
40 13 13 19 

32a V 13*6 
72 

n 784 
a 227 

gliD 5 
3 286 

19 
20 76 

15% 13% 
24% 16% 
42% 22V 
291, 12% 
21% 14 
ZO% 7% 
3 1 
18% 11% 
9% 3% 
10% 4% 

12% £ 
15V 5 
15% 9V 
49 37% 
23 13 
11% 5% 

8% 5% 
19% 7V 
17% lift 

6 9 15 
13 9 20% 
10 84 35% 
20 8155 14 

12 1% 
18 43 17% 
12 10 5% 
68 II 6% 
16 53 10% 
M» 7% 

12 42% 
14 26 20 

1 GO 34 K15 
13 37 

pf 10 15 z620 
s 20 B « >64 

27 
g 24 29 

01 2 32 
wt 2 

346 
.10 A 9 22 

5< 
^8 28 9 34 
36 24 II 10 

.10a BIOS 13% 
631 92 9 

8% B% + % 8% !>% 
S WV +% W, 7% 
26% 26% -% 17% '<* 
15% 15%. 
24 241; + % 
teg ib% -%' S S 
10% ft +% 5. & 

i5, % +% «% » 
371, 38 . 551 Sf* 
B% 8% +'l 3 2 
13% 13% +% ’to £ 

ff- ^ ** S ts, 
8% 8% *h 
30% 30% +h W» 
11% 11% *% 
12% 12% +% ® 
5% 5%' +% »l 
5 5% +% W» 
33 33 -% 13% 7% 
£ £ 2. 
5% 3% +% “h ^ 
18% 18%. H? % 
21 21 -1% 3 ’*« 
? ^ S, k 
6 5 :s 5 a 

a 3 -a a t 
25% 25% +% '7% 
6V 6V 18 

A ww -H & H? 

3 7 
mi e% 

14% 15 . • 
20% 20% -% 
35% 35% -% 
tH, 13V -3% 
19V 19V -% 
8% 9% +% 
1 1 . 
16% 17 . 
Sk 5%- 
5 5% + % 
2% JO + % 
7% 7% + % 
12% 12% -% 
42 42 +% 
19% 19V 'V 
7 7 + % 
6% 6% +% 
13% 131, + % 
14% 14% -% 

&SS9SNS8 > 
Cm. P. Em... .. 
Can Tyrr 4- 
CaitMB ITKtB ..... 

Emorunt 1% ]S7J*9.o|Q ! 

Air Uqutda.I 621 . 
BIC.I 
Bouygues .. 6M 
BSN GervaJa.Z.66O 
CIT-Aicatei_1.309 , 
Carrefeur...1.613 
Club Mediter’n...! 773 , 
CFAO. [ 860 . 
Cie Bancaire- 4S6 , 
Coflmeg.I 607 1 
Crouaat Loire...-I 43.9 

24 8% 
3 5% 

12 14 37 19V 
3A 2 11 
3 282757 36% 
2 29 2 35% 

.4 19 64 lilt 
*87 6 

5 16 11% 
a 17 31 73 
72 7 79 18% 

128 7% 
10 3 2&z 

10587 3% 
17 13 3 4% 
.7 316 14 

11 13 8% 
1558 5 

33 9 
11 56 10% 

-% 17% 
-% 5 

3 4% 
19-16 13-16 

1 * 42 
3 36 25 B 28 

1% '%• 
Iiv 12 

A 17 

S-? 
? ?. 
3% 3V 
14 14%. 

+ % "> = 
+ % JS% 17% 

n 18 9% 
-% 24% ® 
+\ 8% 2V 

s 
t % A ^ 

M 85 12 V 
25 39 13% 

23 240 16V 
57 4% 
84 4V 

25 287 8% 

62 26 10 A 
35 1010 73 

20 22% 
1816 5% 

47 11 4 8% 
32 16 80 IS 
77 188 5% 
12 28 15% 
.1 10 39% 

21 285 6% 

8 8 . 
5% 5% 
»% 16% -% 
11 11 -% 

35% 35% -% 
35% 36%. | 

16% +% 
6% 5% +% 
lOt 11 + % 
72% 72% -% 
17% 17% +% 

A 3% -V 
U-' 
M 14 +4 
8% 8V +% 

g g :i' 
10% 10% + % 
12% 12% +% 
15V 15%. 
16% «%. 
4,4% -% 
4% *%■ 
B% 8% +% 
3% 3% +% 
32% 3fl. -% 
13 13 . 
22 22 -% 
4% G . 
8% »a -V 
14% 14% -% 
5% 5% +% 
15% 15%. 
39% 39% + % 
8 6% +% 

Bam Ylmifa — 
etwwijfc—. 
fiaRCanla 
HOTVSidCao .. 
Hedson's Bay — 
Husky 03 _ 

tap 0B A- 
Inca.. 
hxSal_ 
h*»*rPS»t— 
lACMnanta. 

MatoCSpencw. 
Maumfng- 

m _ 
Mom tog- 
Hfl. SeaPradi A — 
Nmada Mines .— 
Home D8- 
Non Atom- 
Mitm Teknna- 
taboo* Pel- 
PmcouAm ft* 
Patna- 
Plane Dnt- 
Pcwr Cap Car — 
Otatnc Storgaen - 
Ranae OB_ 
ReedSasnhse A 

Coflmeg. 807 1 
Creuoot Loire...- 4S.9 
Darty. T71 • 
Duma:. “40 ; 
Eaux Ida Gen)... 654 - 
Erf-Aaultalne— H2-0 
3en. Ooaldental. 688 
1 metal—. 61.0! 
Lafarge CoppoaJ 892.01 
L'oreal..2,207 : 
Leg rand .1,901 
Hal sons Prion lx832 
Matra..1(246 
Michelln B—.j 801 
Midi iCiei ..-.'1.41S 
Moot-Hennetsy.., 1,415 I, 
Moulinex.. 10D.O' 
Nerd Est.._. 40.3 

Pernod Rloard.... 753 [ 
Perrier. 47B j 
Petrolee BP-. 170 
Peugeot-8A-1 207 > 
PocLaln-.t 57.6 
Prln temps Au—... 167.0, 
Radiotech ..j 400 ; 
Redouts.1040. 
Rouoiel-Uclaf. -. 100 ! 
Schneider B6.O1 
Sen meg .. j 261.5< 
Skia Rossi gnol... |1,313 
Telemech Elect. 1/110 1 
Thompson iCSF/J 217 
Valeo-.] 895 , 

Gist.-Brocades... 
HemeKen.. 
Hooeovens. 
Hunter Dougfe*^ 
Int-Muller. 
KU4„. 
Naarden Inti. ..!!. 
Nat Ned Cert. 
Ned. Credit Bank 
Ned Mid Bank.., 
NedKoyd. 
Oee Gnnten-. 
Ommeren (Von)., 

Pakhoed.. 
Philips.. 
Rljn-Schelde_ 
Robeoo. 
Rodameo —— 
Roiinco.,. 
Rorento... 
Royal Dutch. 
Unilever...,. 
VMF Stork.. 
Vkiu—. 
West Utr Bonk... 

.1 171.5 
; 134.5 

51.5 
25.5 
S7J2 

106 
47.5 

806 
38.7 

157.51 
lia.5[ 
256 

89.0* 

AUSTRALIA 
IPrtca 

Jan. 9 Atm- R 

ANZ Group.j 1 
Ac row AUSt-..j l.g I 
Alliance oil D.... o.“ 
Ampoi Pet.. 
Aust Cone WO—- *-■ ' 
Aust Guarant- g 
Auat.Nat.W08— 
Auet Paper..—.. »■« 
Bond Hldgs. J-Jg 

B'vllle Copper....; 2^8 
Brambles Ind*,,.-- 2*22 I 
Brid.e Oil_ [ 

faft „. ! 4,8 
Carlton A Utd—. 3^3 
Castle maine..1 5.4 
Coles 1G J J.■ 3-«5 
Comaico-.-J 3.12 
Consolidated Pec 9.77 
Costaln.—.* J.36 

7LJL. Ind.--1 5-4 
Elders I XL-.-.: 4.5 
Energy Bee—— t 
Gen Prop Trust--; 2.08 
Hard* (J.).' 8*fl 

JAPAN (contmue4> 
1 Price ] ■+ a. 

Dee. 28 Veil ; - 
nflfc 

IKoniahlrOku—..J g«9 

EXCaB=ka ■■ SMSffrra i 

Marubeni --1 *52 
IMUita-—— 
Marubenl-!} *« 
MarudM—.L SU .., , 
Mand-J^TO . 
ME! .. 
M ta Dee wort» 646 , 
M'bWli Bank..—} 80O ] 

.1 61,5: 
46.61 
4 : 

. 337.fi 

. 130.1: 
. 325 : 
. 201 ; 
. 140.6 
. 260.5; 
. HO 
. 140 , 
. 151 ! 

iHartogen Energy, 
I Herald WyTimeai Herald WyTimeai 
Id Auat...} 
Jimb'lanal&OcFPj 
Kla Ora Gold-.I 
Lend Lease-j 
MIM-..} 
Mayne Nlckleta— ■ 
Mookatharra_—1 

Mrer Emp—-1 
NaLComAk.-1 
News--.-.. - 
Nicholas Kiwi.... 

NORWAY 

Barg on* Bank-... 
Borrogaard - .— 
Christiania Bk, . 
Den Norsk Credit 
Elkem. 
Norsk Data.- 
Norsk Hydro-— 
Storebrand- 

N irth Bkn Hill..-., 
Oakbridge.-; 
Otter Expl-.—i 
Pan con..1 
Pioneer Cone.—1 
Reckitt A Coin-.; 
Repco.—_1 
Santos..-.-j 
Smith iH.)........4 
Southland Mta'g.j 
Scargos Expl—.., 
Thos. Natwida-. 
Tooth.—..-.-f 
UMALCons.- 
VamOAK -. 
Western Mining- 
weatpoc. 
Wood side Petrol. 
Wool worths. 
Wormald Intt. 

J Price I + Or 
Pta* — HONG KONG 

GERMANY 

Price + or 
Dm. — 

AEG-Telef_ 62.0 
Allianz Vers.—... 810 • 
BASF.- 178 i 

Boo Bilbao.. 
Bco Central- 
Boo Exterior—.. 
Boo HIspano.. 
Bco Santander.. 
Boo Vizcaya.. 
Dragados-- 
Hidrolai--.... 
iberduero..—.—. 
Petrol bos-. 
Telefonloa. 

.! 260 |-7 
870 +6 
193 !.- 

.1 806 j +8 
,. 866 +2 
..! 514 
J 108 I.. 
J 41 1 +2 
_| 41 1 +2 
J 105 +5.3 
..! 6b 1 -4 

Bank East Asia -> 
Cerrian Invent-..! 
Cheung Kong—j 
China Light. 
u— I —--- ■ 

M Wahl Bank..—.1 BOO 1 
M biahl Cprp.J 543 1 
M'blshl Deo 4*7 , 
M*blshi Ektate. .. 400 1 

MIMUi CO.— -JOT I 
Mitsui Estate- 780 1 
Mttaukoshl.. 850 , 
NGK Insulators... Mg 
Nihon Cement —| 283 I 
Nippon Denso— 1,700 , 
Nippon DeoL.1.4M 
Nippon Express. 519 
Nippon Oakki — 810 
Nippon Koitan—. 147 
Nippon Oil... *^990 . 
Nippon Seiko ...J BIB 

SiggSSSM fi 

Nippon Yusen ... *57 
Nissan Motor-.... 7M 
Nlsshln Flour.—. 4SQ 
Nloshfn Steel— 17“ 
Nomura -.— , 7*5 

ssruii-Jiiw 
Orient Leas)ns — 
Pioneer--'3.740 
Renown ..J 7|0 . 
RfOOh-4*.*® 

IH 
OSPpiSSBZM 
Seven-Eleven- 
«»rp -1.400 ! 
Shlmadxu.- 588 . 

aaaae=*5sl 
S'tomo Elect-- 888 
storno Marine ...I 249 
S’tomo Metal...- iff 
Telhel Dengyo ... B®3 
Talsel Corp. *23 
Taisho Pharm .- 898 
TaXoda- 78* ' 
TDK .—.ffl.4fl0 
Teijin .  395 
Teikoku Oil..- ggg 
Totdo Marine. MB 
TBS-.. 709 
Tokyo Elect Pwr. 1,190 
Tokyo Gaa—— *5® 
Tokyo Sanyo.. 871 - 
Tokyo Style- 980 
TokyuCorp-. 3Z0 
Top pan punt.. 704 
To ray.. 4B5 
Toshiba_ 482 I Toshiba-1 ■**» 
TOTO... 58* 

I Bayer-.- 176 

+ Ifl 
^ 19% 6% Yv*0 

^ A s ss 

X-Y-J 
■ 13 113 17 

nfOi £ 18 6 6% 
9.10 8 18 37 13 

16% 18% +% 
S% 5% -% 
«V 12% • -% 

Raid 7natnA — 
Sagas Bes- 
Sssgnn- 
Sn|Man SoasA. 
SMCh(U- 

Tech B- 
Trace (Cauda) 
Um——«toosA-. 
Toraats Dob Bask. 
TnmahsA_— 
Tisetoto — 

Bayer-Hypo — ... 898 1 

Bayer-Verein.... 335 
BHF-Bank.284 
BMW.. 433 ! 
BrofVvn Boverl— 231.5} 
Commerzbank— 176.5] 
Conti Gum ml_ 132 [ 
Daimler-Benz ...|647Jxr 
Degussa -.-J 388 
Demag..1 146 
D'scha Babcock 1 194 
Deutsche Bank...' 352.6 
Dresdner Bank... 177.7 
QHH .  I 157.6 
Hochtief.1,056 

SWEDEN 
Jan. 3 

Wettsaati Trans— 
WnoelBoE- 

AUSTRIA 

Jan. 3 I Price j'+ or 
: 8ch£ — 

-1-- 

Hoechst. 1B4 
Hoescb We/ka.... 108.3 
HoLzmnnnlPj_ 447 
Horten.-.... 186 
Kali und Sals—.. 1M 
Karstadt. 289 
Kaufhof .. 267 
KHD..I 281.5; 
Kioeckner. 46.S. 
Knipp-.-.-I 74 I 

Creditanstalt—. 210 —3 
Goesser.-.- 328 +2 
Interunfall- 410 , -. 
LanderbanK. 214 +1 
Perlmooser—. ' 313 ! —1 
Steyr Daimler-... 165 —1 
VeitscherMag....! 213 I +1 

BELGIUM/LUXEMBOURG 

Jan.3 I Price i + or 

Krupn—.. 74 

Unde. 400.5| 
Lufthansa..-. 164 : 
MAN.. 144.7* 
Manneamann 146 ] 
Mercedes Hid— 559 ■ 
Metal IgeseM . B2Q 
Muouch Rueck - 1,285 I 
Preussag-.1 276.61 
Rbem West Elect! 179.si 
Rosenthal .—J 288 ; 
Bchering -.J 382 | 
Siemens .| 586.5, 
Thyasen-.j B4.5i 
Varta...-. 180 i 
Veba. 172 , 

AQA -.—J 
Alfa-Laval—.J. 
ASEA (Freei—. 
AstrafFreel-. 
Atlas Copco —... 
Botiden ... 
Garde .1 
Cellulose 1 Free) 
Electrolux B- 
Erie aeon.. 
Esseite (Free)-... 
Me Oeh Domsio. 
Pharma cia(Free) 
Saab-Skanla ..— 
Sandvik B (Free), 
Bkandia.—.1 
Skan EnskUda,...] 
SKFB——. 
at. Kopparberg-j 
Sven Handelabn - 
Swedish Match J 
Volvo B (Free)—! 

Hang Lung Devel-I 
Hang Seng Bank.) 
HK Electric-1 
UK Kowloon Wh.| 
HK Land.I 
HK Shanghai Blu 

1 HK Telephone—.1 
Hutchison Wpa... 
Jardine Math. 
New World Dev-| 
Orient O'saaa — j 
O'seas Trust 8k- 
SKH Props._ 
Swire too A-. 
WheeDc Merd A. 
Wheel’k Mtlme.- 

, World ltit.Holdgw 

ToyoSelkan-1 700 
Toyota Motor—.11,500 
Victor—1. 3JJ30 
Wacoal —.. 706 
Ylfniha,H..M. 472 +d 
Yamanouehl-.-J1.380 i +10 
Yamasaki- 744 
Yaatfda Fire-- Ml ) —1 
Yokogawa... 422 1 4 2 

SINGAPORE 

jan.3 j Price + or 

JAPAN 

prioa H- or 
Yen — 

| SWITZERLAND 
: +or 

Jan. 3 PrWe i — 
Fr*. 

CI need to find out everything 
the press has written about this 
particular company - and fast.^ 

C Get in touch with McCarthy’s. 
Their list of international 
publications is unrivalled.^ 

ARBED. 
Banq Int A Lux.... 
BekaertB-. 
Ciment BR.. 
Cockerlll. 
Delhaiza-- 
EBES. 
Elect rebel. 
Fabrlque Nat—. 
GBlnno BM—.... 
GBL iBnixi..—.... 
Cevaert...—. 
Hoboken. 
Intercom. 
Kredletbank— 
Pan Hldgs.-... 
Petrofina..-.. 
Royale Beige- 
Soc. Gen. Banq.... 
Soc. Gen. Beige-i 
Sofina.. 
Solvay.—... 
Tract loneL......... 
UCB-- 
Viellle Mont.-| 

V.E.W.-.i 124,51 
Veretn-Wast 318 f 
Volkswagen_' 227.7i 

I !*-•—' + I Price i or 
, Ure — 

Banca Com'le -.. 
Baetogl IRB8. 
Centrals. 
Credlto Varosino 
Fiat.— 
Finslder—...-. 
Generals tAasicj. 
Invest. 
Italcemant!—. ... 
Montedison 
Olivetti.. 
Pirelli Co..— 
Pirelli Spa........ 
Snla BPD.— 
Toro Assic- 
do. Pref-. 

Alueuhwe.. 910 ! 
Bank Leu. 4,450 
Brown Boverl—.. 1,470- 
Clba-Gelgy. 2,425i 
do. iPart Certs). 1,940 

Credit Sulue. 2,355 
Elektrowatt-. 2,880 
tfachsr (Geo.)—.. 886 
Genevoite.. 3,850 
Hoff-RochePtets: mi.oai 
HoffRocha 1/10.11,125 
Jacobs Suchard. 6,60Qt 
Jalmoli.  1.090, 
Landis 6 Gyr.. 1.590- 
Naotla. -.. 6,090; 
Oer-Buehrle.J 1,430 
Pirelli.— 260[ 
Sandoz(Bri. 7,300| 
Sandoz (PtCtsL...; 1.17D, 
Schindler iPtCtar 465: 

Swiss Bank.._.1 333: 
SwissRelnoce.! 8,300 
Swiss VolKobk—r 1,600 
Union Bank.-: 3,660; 
Winterthur—...I 3.250, 
Zurich Ins..119.100; 

Ajinomoto —..1,120 
Alps Electric!..-.12,600 
Amada_11,040 
AsahlChem—.( 427 
Aaahi ClaM-1 729 
Bridgeston -. 841 
Canon ,.—.-,.—.|lt670 
Casio Comp-_1400 
Chugal Pharm - 978 

ssk= ni 
SSGSSz SSS 
Ebara ^. - 330 
Eiaai —.  1,270 
Fonuc-__10,000 
Fuji Bank—.. 600 
Full Film —.2.000 
Fujisawa -.- 885 
Fujitsu -. 1,320 
Green Cross.—1,480 
Hasegawa. 411 
Keiwa Real Est- 616 
Hitachi.. 826 
Hitachi Credit-.-1,300 
Honda,—..71,110 
House Food. 635 
Hoy a—.1,590 
I toll tC>..-.! 309 
ito-Yokado.-jl.780 
Iwetsu_ 2.200 
JAGGS_..... 341 
JAL.-__2,400 
Jusco__ 815 
Kajima.. 330 
Kao Soap_ 683 
Kashlyama. 680 
Kirin... 620 
Kokuyo.. 596 
Komatsu 643 , 

Bouataad Bhd ...j 
Cold Storage- 
DBS .- 
Fraser A Neave 
Qantlng -. 
Haw Par. 
inehcajM Bhd ... 
Keppel Shipyard 
Malay Banking... 
Malay Brew . 
Multi Purpose .... 
OC8C—. 
UUS.. 
Sima Darby - 
Straits St’mshlp 
Straits Trdg. 
UOB .. 

SOUTH AFRICA 

. . Jan. .3 ! Price 
. Rand 

Abe room.— - 
AECL-—. 
Angle Am Coal... 
Anglo Am Corp... 
AitAln Am (Villi I Anglo Am Gold...1 
Barclays Bank...; 
Barlow Rand-' 
Buffels-1 
CNA Gallo .I 
Clirrle Finance —I 
Da Beers.-...j 
Driefontein — 
FSGeduld-.4 
Gold Fields &A...| 
Highveld Steel...., 
Ned bank.—...I 
OK Bazaars-.i 

iPretea Hldgs— 
I Rem brant-.| 
Rsnnles-.—...j 
Rustenburg--■ 
Sage Hldgs —. 
SA Brews.-- 
Smith iaGi.; 
Tonpaat Huletts., 
Unisec - ■ 

NOTES — Prices on this page are aa quoted on the 
Individual exchanges and ere lest traded prices. S Dealings 
suspended, xd Ex dividend. *e Ex scrip issue, xr Ex rights, 
xa Ex all. 

Think of all those occasions when 
it would be enormously helpful to 
have in your hands a complete 
file of press cuttings on a rival 
company or on a sector of 
industry you want to expand into 
or on some other vital business 
topic. 

News and comment from the 
world's press can be an important 
source of information. But getting 
hold of it can be time-consuming 
and frustratingly difficult. 

Indices 
NEW YORK .DOW JUNES 

That's where McCarthy 
Information can be of service. 

Our experienced editorial team 
scours journals and newspapers 
from all over the world to compile 
information sheets on just about 
every area of business under the sun. To 
supplement these sheets we can provide the 

latest Report and Accounts for 
any of the UK's quoted 

companies, by drawing on the 
MIRAC microfiche system. 

You could, for example, choose to 
receive regular coverage of a 

selection of companies, from the 
UK or overseas. Or on some 
specialist sector of industry. 

The point is that you select the area 
of information and we provide the 
coverage - fast. Either in printed 

form, or (for convenience of 
storage) on microfiche. 

The service may well cost less than 
you think. To receive weekly coverage 

on a list of 20 UK companies costs 
around £200 p.a. A fair price forgetting 

the right information. 
Interested? Complete the coupon and we'll 

send you full details. 

AUSTRIA , 1 I | | 
Credit Ailctien (2/1/02) $ WJW! GUI’. (« ) WJM. 68J (6/6) 

Belgian 8E (31/12/U) 

DENMARK ' l . 
Copenhagen SE (3/1/83) ! 218.® (a) ; 214.38; 211.85 218.35 (8/1/841 

CAC General (MH2/S51 | 185.6 I (e) i 158.7 > 156.5 ! ISflJ (30/12) . 88.1 Wtfttl 
Ind Tendance (31/12/88) | 38.4 ! Id i — ! — .10BJW (30H2/B3) | 83.4 iB/lfM) 

FAZ-AKUen (81/12/88) 558.16, 857-28 548.25: 881.® 868.18(8/1/84) i 241.88 I2B/1/8I1 
Commerzbank (1/12/63) -1260.6 11059.7 IlOM.l i HW1.7; 1080-6 iS/l/M) 797.8 (23/1/Ml 

Hong 9eng Banki3t/7/BO ITIjOS* <c) \ 874.94' 877.16: 1102.84 (21/7) 

JTALY _ i , I i I I 
Banca Comm Ital, (1978) 184.5B1 IMja^ 181.48; 181,18 214J3 191/8) 4 188.45 (10(1/831 

JAPAN** 1 ! I , ”l l 
Nlkkei-Dow (18(6/48) (c) (e) i (c) 1 (O) ' 9S&82 (28/12) 7803.18/2G1/85) 
Tokyo SE New l«/l/BBl I ic> | (o > (o ' lei 1 781.8 (2Bil2l t 874.51(85/1/85) 

NETHERLANDS i 
AH ROBS General (1870/ [ 181.7 
ANP^BS Induat 0978) 135.8 

108.1 (4/1/Mi 
83.5 (4/1/83) 

1 1 
1 73BJH7 228M 

1 
l; 222.08 2KL3s! 220^3(2/1/841 89.01 (4/1/85) 

SINGAPORE 
Straits Times (1868) (iOUAb! (c) 

; ■ i I 
■1002.113 1001.06 1013AB (5/1/B4) | 718.29 (5/1/83) 

SOUTH AFRICA 
Cold 1 ISoB) ! (ul i tc) ! 887A 870.8 1 1099J> (1/2) mm mm 
Industrial (1658) 1 (U) I (Q) 1 956.1 B61A i 388,7 (28/8) 7MJ (8/1/83) 

IL5. WEES: CUSBG VALDES. VE3rm»rS GAttUBAM WEES: 1ATEST AVAEABLE 

1 II II I 11 II I li 11 I INI II i I 1 1 1 .IT I I I 1 I 1 II I I I I 1 III I 1 
Your information is our business 

McCarthy Information Services is a division of The 
Financial Times Business Iniormation Limited, a 
wholly owned subsidiary ol the Financial Times. 
Through its various divisions - which also include 
Business Information Service, MIRAC. FtNTEL and 
international Business Newsletters - the company is 
able to provide the business world with a compre¬ 
hensive range ol inlormaiicn services. 

To: The Marketing Department, FT Business InFormation Ltd., 
Slacken House, 10 Cannon Street, LONDON EC4P4BY. 
Please send me Full details about McCarthy Information Services. 

Position. 

Company, 

Address _ 

-Telephone 

Nature of Business. 

(“Saturday December 10: Japan Nikkei.Dow (cl. TSE (cl. 
a,,-indi£?* 1p° Menpi Aueuali# All Ordinary and Metals 

NYSI u Common—50 ; Standard and Poors—IQ ■■ and Toranic—1,000 ; thg 
la*f namedI based on 1975. t Excluding bonds. I 400 induatrials. $ 400 Industrials 
glus 40 Utilitiss. 40 Financials and 20 Tronsporu. c Closed, u Unavailable. 

SPAIN 
Madrid SE (30/12/831 101J2 

I 
(G) ■ - 191J2 (3/1)84} 

SWEDEN 
Jaeotason A P. (1/1/89) BIB 
SWITZERLAND 
SwissBankC pn/31/IZrfiS) sae.7 Jcl ] (Ol «... SS8.7(8/f|84) 284,4 (4H/93) 

.WORLD 
Capital Inti. (1(1/70) - — 1 184J) 183.7 18SJB iwm 1B4J (5(1/83) 

Pound Starling 
UJL Dollar 

PoundStTllng; UA Dollar IDauHchamHrJairanasaY.niFrencftFrano.ga^ Frana Dutob Qujtd, Italian Ura c«n*d* DotorBMgian Franc 

Doutsoltemark 
JooanaM Yen 1^)00 

Foirwb mme *0 
Swiss Franc 

Dutch Oulldor 
Italian Lira. 1,000 

CAmdian Dollar 
Belgian Frano 100 

Exchange cross rates 
every day in (lie Financial Times 

FT-AC 

,. 

«(. 

■ v ^ 
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LONDON STOCK EXCHANGE 
MARKET REPORT RECENT ISSUES 

Conflicting forecasts on 1984 economic trends make 
for cautious and slow market session 

- ■ Account Dealing Dates 
: : : Option 
-*Ffest Dedtre Last Account 
Dealings Owns Dealings Day 
DttjJ Dee 22 Dec 29 Jan 9 
XteejM Tula Jan 13 Jan 23 
Jan 16 Jan 26 Jan 27 Feb 6 
-dealings mey taka 
stow tram am two butln** dm 
•arflac.'-' 

enthusiasm seemingly stifled by support and, in a narrow market. Inn Miscellaneous Industrials, 
of the Eagle Star Improved 9 more to 2l5p. Else* however, drifted lower on the 

bid battle. E.S. softened a couple where, Strong fisher 
“ Pf0®® Biore to 682P. and now responded to " call" option busl* 

ljmnnn OToer stand 8 below BATS bid of £7 ness with a rise of a couple of 
;^jqpeoa st?c* markets started per share. Phoenix declined 8 to peace to 107p. 
lvoA-OS a cautious note. The 370» ami rrb w «* iintiiw. v 
first tredin* session after the, 37^B^+{ G;1,1^J7 ^ Leading stores displayed no 
New Year celebrations appeared - .lltP«dation of decided trend in a subdued 
to be' well attended by the L positions owing to trade. Similar conditions pre* 
stoeHobbing-fraternity bat was vailed among secondary 
less well, supported by institu- £ 212P- Am°“g counters, although selected 
tional and other major investors .^nks, Kleinwort Jewellers found modest support, 
.who were a 
an -extended 

lack of support Metal Box gave 
up 8 at 296p and BOC 7 at 289p, 
while falls of 3 were marked 
against Boots,1 177p, and 
Bowater, 262p. 

Recent comment in the Fhiaa- 
dal Times highlighting the in¬ 
creased demand for package 
holidays continued to influence 

_. ____ ^nr.ii,,u . .. uu ^ Horizon Travel wbich rose 8 to 
OpMreuciy ertioyine -SS*01** at, lost IS of last Ernest Jones, virtually ignored 168p. Saga Holidays, however, 
id • holidav • Fnday s rise of 20 which fol- in the pre-Christmas run-up, rose remained a neglected market and 
ai uuuuajr. -xeaumg tnwprt ratriirari a _j T-____S_J nhail fn 1/Kn Wlemri 

equities subsequently drifted lowed 
lower for want of surroortTwhile opt™ifm- Elsewhere a firm 
GovemuMM mob. naming ’“SoSSS!*1 VJ£S 

Tbe South African gold share- 
market opened on a steady note 
but thereafter drifted easier on 
lack of interest and anal] selling 
pressure which mirrored the 
gentle drift tower iin bullion 
prices. The latter gave ground 
to close a net $1,125 off at 
$380,875 an ounce. 

The majority of leading heavy¬ 
weight Golds closed with modest 
gains in sterling terms with more 
notable rises seen in Vital Reefs, 
which- rose almost a point to £77, 

Following the establishment of 
the Heathrow business centre. 
In Touch Business Centres plans 
to set up a world-wide network 
and to have a presence In every 
major airport. 

Reliant Motor 
IN TEE current year the Reliant 
Motor Company is expected to 
make a modest profit after break¬ 
ing even in the first half, says 
the chairman Mr J. F. Nash. 

He says the year has started 
satisfactorily and he would 
expect the performance to 
remain stable. Although the 
overall trading position will be 

revived takeover 2 to 74P and Excallbur gained shed 3 to lCSp. Elsewhere in the and Randfonteln, which added £ similar to that achieved in 
the turn to lip. 

GEC, down 2 at 178p, and 
by a weaker pound, traded with- Hessey, a similar amount off at 
* ^ . rto®»*Sr^n3SiSSS jBgP. followed .the easier trad 

Leisure sector. Trident TV “ A' 
firmed 3 to 123p on bid specula¬ 
tion. but Aspinall Holdings 
failed to respond to a New 

- - - ' • , . _ v* w ojrovuiauTC MUJIUk 
The lRck of interest , in .lead- ahead of the annual results, due 

ing industrials was not surpns- next Monday. 

55» on Jining rKadtog "^uia^ ^ng“^ 

lag, .however, for recent 
conflicting forecasts of UK 
economic trends over the next 12 
months must have given many 
fund managers cause for thought 
Another, ' restraining influence 
yesterday was. next Wednesday’s 
.final call of 235p on each. BP 
new share. 

occasional features elsewhere, 
Electronics advanced 12 to 

tion and closed without altera¬ 
tion at 138p. Tottenham Hotspur 

ingly in the traditionally firm 
pre-Christmas period, Breweries 
continued in the same listless 
fashion reflecting the absence of 
institutional support and the 
widespread publicity given to the 
apparent success of the police's 

Although the majority of bine Sm^S^Bass eased 3 atl&fk? 

attracted, scattered support and 
added 1} at 99}p. Wiltshire-based 
brewer Gibbs Mew, last dealt 
under Rule 163 (2) at a basis 
price of around 200p. was the 
subject of a successful introduc¬ 
tion to the Unlisted Securities 
Market, opening at 250p and 
rising to 255p before closing at 
235p. . 

Having performed disappoint- 155p following investment com- **.,3 

chip ..equities opened steady to 
firm,1 it - soon became apparent 
that they would struggle to main¬ 
tain last week's good form. As 
buyers failed to appear, many 
leading - shares drifted slightly 
lower and the trend continued 
throughout the rest of the 
session. The Financial Times 
Industrial Ordinary" Share index 
was 0.4 up at 10 am but it eased 
progressively to close 3A down 
at the day's lowest of 77L8. 

Elsewhere, features were few 
and tended to embrace stocks in¬ 
cluded in New Year recom¬ 
mendation lists. For this reason, 
index constituent Distillers stood 
out with a rise of 8 at 252p. . 

Sterling's reaction, against 
most major currencies yesterday 
made for caution in the gilt- 
edged market. ‘ Longer-dated 
stocks . were:, .quoted marginally 
easier; but. rarely by more than 
i, before small demand restored 
quotations in around last 
Friday's: list levels. Thereafter, 

Leading Buildings moved 
narrowly In thin twoway trading 
before settling a shade easier on 
balance. London Brick eased 3 
to 134p, still well above Hanson 
Trust's 120p par share bid for 
the group, while Tarmac 
softened a couple of pence to 
42Sp. Elsewhere, Barnett and 
HaHamshire jumped to 180p f ol¬ 
io winga Press report suggesting 
that Hays Group, a company 
owned by the Kuwait Investment 
Office, was making a £20m bid 
for UK Petroleum Products, 
B St H*s oil import and sales 

business became extreme!^ subsidiary; a subsequent denial 43Qp. 

ment on Oracle, while Chloride 
responded to a New Year recom¬ 
mendation with a rise of 3 to 
26p. For a similar reason, 
AodJotronic were the same 
amount higher at 23p. Else¬ 
where speculative demand lifted 
United Scientific U to 315p. 

Leading Engineers inclined 
easier after an extremely slow 
trade. Secondary issues fared 
little better in the way of 
activity, but smaller-priced issues 
to show up well included 
Wldney, 2 higher at 21p, and 
Aerow A, 1J better at 15ip, the 
last-named following comment 
in a Provincial newspaper. 
Occasional demand brought a 
rise of 5 to 128p in Fife Indmar. 

Scattered support developed 
for selected secondary Food 
issues. Avana rose 8 to 493p and 
■butchers Pyke Holdings were 
again in demand, rising 6 to a 
1983-64 peak -of lftOp. Among 
Confectioners, Blue Bird finned 
a couple of pence to 72p and 
Bassett hardened a penny to 89p. 
Watson and Philip also added 
the turn to 67p; the preliminary 
results are due on Friday. Dee 
Corporation, Sharply higher last 
week after Press comment sug¬ 
gesting that the shares were 
under-valued, firmed 3 more to 

tight and. following, early dull¬ 
ness in U.S. bond values yester¬ 
day, gilts of all maturities eased 
later to close about J off an 
balance. Applications for the 
£300m issue - of - Treasury 2 per 
cent index-linked 1990, payable 
in foil with tender, must be 
lodged bylOam tomorrow. 

life Insurances np 
Comment on Prudential's up¬ 

surge in-- sales- of mortgage- 
related - life ~ assurance policies 
attracted buyers-.- to -- Life 
Insurances and,, with stock in 
short supply, double-figure gains 
were commonplace. Pra closed 

from.. Hays, however, brought 
Barnett, back to 165p for a fall 
of 3 - on the day. J. Jarvis 
attracted renewed support in a 
restricted market and finned 7 
to 245p, while Henderson Group 
rose 5 to 187p. Clay pipe and 
cement manufacturer HJ. Bald¬ 
win provided an after-hours 
feature, jumping 22 to 68p fol¬ 
lowing the sharply increased 
half-year profits and share 

. splitting plans. 
Currency influences and news 

of tbe group's plans to establish 
its first manufacturing base In 
Saudi Arabia helped 1CI harden 
a couple of pence to 638p, after 
640p. Laporte 

Tbe recent spectacular advance 
in Bellair failed to deter fresh 
buyers yesterday and the price 
moved up sharply again in a 
difficult market to £12} before 
settling at £12 for a gain of H on 
the day. TSL Thermal Syndicate 
also featured at 58p, up 14, on a 
burst of speculative demand 
which gave rise to vague take¬ 
over talk. LCP, the subject of a 
New Year investment recommen¬ 
dation. improved 3 to 85p, while 
Pflkington Bros gained a similar 
amount to 225p, also on invest¬ 
ment advice. Pentos came to life 
with a rise of 4 to 23p and 
Gestetner “A" found support at 

10 better at 4»hV..while. PearL ^M^o^tovest- 64p. up 4. Renewed buying 
toMOp^Equliy And bSfog. wltiS^AjSedS-- *h*ad_£ 5?™"* ^4!“ 

Law 17 to 7B9p and Legal and' -- 
General 12 to 536p. Hambro LfiPe 
put on Ifi to -488p -and London 
and Manchester .8 to 462p, while 
Britannic added: 6. to 454p. Else¬ 
where in. Insurances, Lloyds 
brokers made progress on cur¬ 
rency considerations. CLE. Heath 
rose 10 to 342p. as did Willis 
Faber, to -705p. Interest in Com¬ 
posites subsided with takeover 

Dying,, wix. 
Hdds improved a to 327p follow¬ 
ing a. broker's recommendation. 

Fll rise again 
FH. one of last year’s success 

stories following widespread 
.publicity given to the profits 
potential of the Rhino therm 
medical equipment subsidiary, 
continued to attract sporadic 

due next month left Manchester 
Ship 5 dearer at l«2p. AIM 
Group responded to the recovery 
in the half-year profits by rising 
to 90p before easing back on 
profit-taking to close unaltered 
on the day at 86p. Unilever im¬ 
proved 10 to 905p wkh sentiment 
helped by hopes that the change 
in Nigerian Government will be 
of economic benefit Other lead- 
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to a 1983-84 low of Sip. while 
Intervision Video gave up 3 to 
19p. 

Dunlop closed a penny cheaper 
at 38p following the proposed 
raising of the group’s borrowing 
limits. Elsewhere in Motor Com¬ 
ponents, Lucas continued to 
attract occasional support on 
recovery prospects and added 3 
at 179p. . 

Properties were again sup¬ 
ported, albeit on a modest scale. 
MEPC hardened 4 and Land 
Securities improved a peony to 
the common level of ?T0p. 
Buyers also showed interest In 
Peachey, winch gained 6 to a 
1983-84 peak of 192p. Elsewhere, 
Regentcrest attracted buyers and 
put on lj to 20}p, hut Mount- 
leigh shed 5 to 210p awaiting 
today's interim results. 

Textiles featured Harold 
Ingram which responded to 
revived speculative support with 
a gain of 105 at 350p. Nova 
(Jersey) Knit were wanted on 
recovery hopes and advanced 5 
to 36p. 

Shell good 
Oils were highlighted by Shell 

which advanced 7 to 575p, after 
578p. as heavy demand for Royal 
Dutch on the Amsterdam bourse 
spilled over into London; Royal 
Dutch closed £1} firmer In 
London at £31{.' BP initially 
hardened to 408p but encoun¬ 
tered persistent small selling 
ahead of the 235p call on the new 
shares scheduled for tomorrow 

at £99. 
Gains of around g were 

common to Wlnkelhoak, £301, 
Driefonteln, £221, Free State 
Geduld, £26, and President 
Steyn, £31}. On the other hand, 
St Helena -were a weak market 
and dropped 3 to £23. Features 
in the cheaper-priced issues were 
few. Finally the Gold Mines 
index showed a 2.9 gain at 578.6. 

Financials were mixed in sub¬ 
dued trading. London issues 
failed t o respond to sharply 
higher copper prices with Rio 
Tinto-Zlnc doting a fraction 
harder at 596p. after 593p. Gold 
Fields closed a net 2 firmer at 
497p. but Charter were the same 
amount off at 218p. 

Among South African stocks 
Gold Fields iff South Africa 
hardened 4 to £14|; tbe interim 
figures are due on February 1. 
De Beers were a firm market and 
edged up 5 to 517p ahead of the 
1983 diamond sales figure which 
la expected next week. 

Currency considerations gave 
a general boost to Australians 
but turnover left much to he 
desired. Leading diversified 
stocks made progress, aided by a 
firm copper price on the LME. 
Gains ranging to around 6 were 
common to CRA, 377p. MIM. 
248p and Western Mining, 27Sp, 
while gold-related stocks posted 
widespread rises in line with the 
trend in overnight domestic 
markets. Gold Mines of Kal- 
goorlie featured with a-20 rm- 
provement to 660p, Poseidon rose 
8 to 295p and Whim Creek 
advanced 10 to a 1983-84 high of 
202p. 

Elsewhere. Consolidated Mur¬ 
chison jumped 60 to 800p reflect¬ 
ing speculative Johannesburg 
interest In a thin market 

Traded Options opened 
week and were finally quoted at - Ncw Year 011 a .relatively 

the 
en- 

400p, a net fall of 5. Ultramar 
dipped 8 to 607p, while falls of 
around 5 were recorded in 
Britoil. 195p, and Bnnnah, 170p. 
An early flurry of speculative 
buying of the Irish exploration 
issues petered out and Atlantic 
Resources closed a net 10 lower 
at 655p, after 6B5p. Egllnton 
were finally 5 off at 330p. Record 
levels in overnight domestic 
markets boosted Australia's 
Santos, which -jumped -20 to a 
1963-84 high of 512p. Genoa 
added 9 at 97p and Moonie 
gained 7 to 182p. 

As widely anticipated, tire 
Indian Government’s decision to 
limit exports of CTC tea, tbe 
variety most used in British 
blends, stimulated strong 
demand for the commodity at 
yesterday’s London auction. 
Quality tea prices rose by an 
average of SOp per kilo and con¬ 
sequently a lively trade deve¬ 
loped among selected shares with 
Eastern Produce, lSlp, Stme 
Darby, S9p, and James Finlay, 
13Sp, all gaining around 7. 
Williamson, 310p, and Walter 
Duncan and Goodrleke, 660p, 
rose 11 and 20 respectively, 
while Assam Dooars dosed 15 to 
tbe good at 330p. Brooke Bond 
hardened tbe turn to a 1983-84 
peak of SOp. Elsewhere in Plan¬ 
tations. Consolidated Plants rose 
3 more to 109 ip and the War¬ 
rants 10 to 323p. Malakoff closed 
6 dearer at 12Sp. 

cou raging note with 2,134 con¬ 
tracts transacted, comprising 
1,504 calls and 630 puts. A lively 
twoway business developed in a 
□umber of stocks, notably Com¬ 
mercial Union, which recorded 
160 calls and 168 puts. British 
Petroleum attracted 172 calls and 
117 puts. GEC calls were again 
to the fore with 348 trades done, 
253 of which were struck in the 
April 180’s. Lasmo positions 
were also In demand with' 165 
caHs transacted.': Most premium 
movements tended to mirror 
alterations in the underlying 
share price. BP January 420 
puts dosed 4 better ax 24p. 

Pm Invests in 
airport centre 

Quiet mines 
Mining markets made a bright 

start to the -New Year in sterling 
terms but were by no means as 
firm on the more widely used 
U.S. dollar basis because of 
sterling’s fall against tbe dollar. 

The Prudential Assurance 
Company has purchased a 30 per 
cent stake in the equity of In 
Touch Business Centres, which 
opened its first business centre 
at Heathrow -Airport last month. 

The centre was developed by 
Air Call, which continues to 
retain a substantial holding in 
the venture. 

Roger Penlington. - managing 
director of In Touch Business 
Centres, said “with the combi¬ 
nation of Air Call and the 
Prudential, our company has the 
financial muscle and the com¬ 
munications expertise to expand 
rapidly.” 

The Heathrow business centre 
provides a range of services to 
the business traveller, from 
executive offices to multi-Lingual 
secretaries and electronic com¬ 
munications. 
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A=A*k B=Bid 
35,913 

C=Call P=Put 

1982-83, the higher development 
costs of its new sports car will 
inevitably lead to reduced profits 
—the group made £176,000 last 
year. 

The planned launch of the 
sports cor will take place at this 
year’s International Motor Show 
in Birmingham, and will make 
IB85 “an important year in the 
history of Reliant.’’ The new 
vehicle will give tbe company a 
broader product base and should 
create the opportunity for higber 
profits and greater financial 
stability in the future, Mr Nash 
tells members. 

Reliant maintained its 
recovery in the year ended 
September 30 1983 with turnover 
of nearly £13m (£11.5m> and a 
profit before tax of £176,009 
(£208,0001. This was despite tbe 
increasingly large amounts being 
spent on the sports car project. 
Sales of the Rialto economy 
range of three-wheelers have 
remained steady throughout the 
year. and Mr Nash is 
” encouraged ” by the level of 
demand in the winter months 
when, traditionally, a fall off In 
sales is expected. 

“ The success of the Rialto has 
been one of the major influences 
in Reliant’s recovery and will 
continue to make an important 
contribution to the company's 
future.1' the chairman states. 
Production of tbe Fox light¬ 
weight van has been satisfac¬ 
torily established and initial 
sales made. But the chairman 
does not underestimate the diffi¬ 
culty in breaking into the fleet 
market dominated by the major 
manufacturers. 

The fortunes of Scimitar have 
Improved, and the forward 
orders for these hand built per¬ 
formance cars extends into the 
spring. Scimitar remains a viable 
and important part of the overall 
business. 

Mr Nash beneficially owns 
some 50 per cent of the com¬ 
pany's ordinary capital, and TM 
Trading holds 9 per cent Meet¬ 
ing. Tamworth, Staffs, January 
27 at noon. 

EQUITIES 

a a 
as eISSu 

.<“1* I High 

1082/84 
SteeJc 

in 
,= o 

Low 1 

1 , !■ 

lit": iirfflljjf 

116 
33 

4485 
4276 

475 
(54 

*IRT7 
II II 
95 

1137. 
,-L«- 
1159 
4150 

*40 
596 

(195 
490 

f33 1F.P.I - 
J140 F.P.! — *163 

JKBij F.P.' 6ll 32 
100 >F.P.' — I 95 
4B0 IF.P. 13/1 93 

{135 F.P. — 1140 
UM F.P. — 136 
4110 F.P.jl6fl8157 
. - F.P.1 — 29 

185 
29 

188 
96 
6B 
49 

I 62 
1836 

F.P.jl3il2]176 
F.P.iai/iai 34 
piooiiQ/a 1220 
100 - !uo 
F.P.1 - 1 76 
F.P.I14;12i 64 
F.P. 2Bill* 66 
F.P., - I2SS 
jF.P. - j 9« 
IF.P.! — (140 138 
fF.PJ - { 87 I B5 
IF.P.i - (177 jl68 
F.P' - ,156 ,136 
F.P.) - (41 I 37 
|FJ».,16/1 101 93 
F.P.; — 840 [216 
F.P.'16/1B 109 [ 97 

421S; 34 
145 

27 
B5 

bg3.0 3.7; SJ 12.1 
- I — [ — '18^ 

20.25' 1,9| 7.1 11.3 
thS.47 3.5: 7.4 4.6 
bGl.S! 6.11 1.3 H.7 

91 
135 
131 
108 
24 

jiAspinoll Hldgs 10p.;l38 ■ 
awmakor Ip.... SO —1 

Brit. Pctrolaum.;170 — B 
CaMo * Wireless 60p 105 -I 
Dataservlno,5c.! 75 +1 ,__ .. 
4- FederatedHoosg Bp 50 . 02.461 2.4- 7.0 8.3 
4>FlO0a* lOp...| 63 1 .)tfS5.BV3.6i 5.7'IIU 
4>G(bbs Mew.235 .: t4.66 1.6i 2.850.7 
Henara lOp.. 96-. I b2.6i 2.6! 4.2-13.1 
4>HlBh-Palnt Serw. lOp 138 , ..., u5.o! J.4i 3.111.0 
I'SiJ' hnsn&Jorg'nsn I6p 86 .! b5.16 2.1; 513' 11.7 
I*Kenyon Securities... 177 i .. ..i b9.58 1.7 7,610.8 
Ldn.k Edin'ghTst.IOp-144 j + I 1 U6.251 2.5 5.2 9.1 

facilities 10p..i 37 .., 
Me bon lOp. 94 I 

•(•Moray F. Mnlt’ga50p.22& i . 
nfiPage iWiohnel. Bp ..;108 .... 
'Palma Group. 40j, ... 
•J-Pertcom lOp.156 ' 
*Protimeter 6p. 32 ! .. 
•frSyntorlals 10pu. 95 , .. 
.^Tai Homes^. 91 .. 
■STyneToesTVANiV£I>135 ) .. 
v c Instruments IOp„ 136 [ .. 

■*V. W. Thermax.155 |-2 
Wlton Invs-Wrmta_= 28 ' 

b0,7- 3^ 2.7 17,9 
63.4 2.0 5,1 15.1 
67.0' 2.7 4.4 9J2 
bl.4j3.3 1.9 75.4 

UOZ.O1 0.8 7.1 27.7 
ul.7 4.9 1.6 lfl.0 
u0.7 2.7' 3.1 16.7 

U4.1 2.1 6.4 9.3 
B.C5 2.4, 8.7 6.9 
bl.4: 6.6 1.5 17.4 

U5.26 1.6 4.8ilB.8 

FIXED INTEREST STOCKS 

Issue 
t! Cl 
3=* 

M cS 
m C * 19B3/84 1 Ft ] 

price 
£ 

oo | Stock 
si rtsr 

A. B 
— 

’S High Low; SttiH 

• • I F P. 
I Nil 

100 1 
»u | F.P. 

f 4 F.P. 
99.15 |:25 

— 1 F.P. 
. F.P. 

100 
99.71< 
97.261 

100 
II 

(100 

1 * 
99.44 

99.B93 
IOO 

(100 
*99*, 

F.P. 
<^0 

F.P. 
Jau 
ao 
F.P. 
F.P. 
F.P. 

L*25 
L30 
FJ». 
F.P. 
F.P. 

|'22lr 
— 12-Lpm' 
2 a 

9/2 

6/1 
27/1 
26/4 
23/1 

10/11 

10/2 
991; 

133 
25»* 

IOS 
127p 
91 
32Sr 
30.1 
99>: 
46 
13 

100<i 
ioo»- 

122 Allied Textile 10" Cnv. Uns. Ln. 1993.|1S2i=.-i i: 
XBpmkrlen Elect 11 »<% Cnv. Ln. 1990 ... . lSomi 
101*i 

98** 
116 

243, 
101 
96p 
90 
30 
26 
99 
30 V 
10*, 
99 !s 

lOOri 
30p ! 3B*2P 
26*, 
30*r 

102 
ioeip 

1102 

Bristol Water worm 6.6“ Rod. Prf. I98» 10U 
Colne Valley Water 6j, Red. Prf. ’90.. 99 ]-*, 
Crystalate 8l,“ Cnv. Ln. 2003.128 .-2 
ElfiU.K.1 121,1, Uns. Ln.'91.. . • 2!>Vrii 
External Inv. Cnv. Ln. 20034)8. !105 ' ... . 
Fisher 1A.1 73, Cnv. Prf.il27p 7 
Gon. Finance N.VI 1.311 Ln. 2007 fll ; . . 
Int. Bk. for Rec. A Dev. 11.5* Ln. 2003< 38 jJ c in 
Ireland 12i%2008.. 30i»' .... 
Kensington A Chelsea 11.15% Red. 20061 99 !-i- 
Lon. Shop Prop. Opc Cnv.94/99 Ser 11. 43 -I 
Mid Kent Wtr. 12pc. Red Deb. 1993 | 13«£. - i- 
Nationwide xai«%. Bde. 3/12/B4.liOO,;:—,v 

De. 10*;% Bds, 24.12 84 .. 1100*•• - ,v 
. Palma Group 3i-iCum. Prf. «.30o«ll . 

25’«.Queens Moat 12?. 1st Mart. Deb.20191 26’, -V 
29J, jSpam 12^, Ln. 1988. ! $oi- 

Sund/M-+S.ShieldBWtrM:pcRPF. 198G-102 “■ .. . 
Tend. Hundred Wtr.lZpcRed Dob 199**-102 I-lo¬ 
west Kent Wtr. 6.2Spc Rod Pref.lBSEHOH- 

102 
1001, 
10l*r 

“RIGHTS’' OFFERS 

Latest 
Renunc. 

date 

1983/84 
Stock 

High 

j — | 460 
16/12i 46 
13/1 I 71 
Il6/1E| 123 

50pm 

16/12; 
16.1 

28pm 
30 

103 

LOW 

340 
31 
66 

115 
33pm 
27 pm 

28 

;*Alr Call. 
Parget. 
Charter hall 5p„. 
Heywood Williams. 
■{•McCarthy A Stone 20p . 
Mcggitt 6p. 
IPhicom lOp . . 

+ or 
On — 

■— & 

BO i4>Pineappre Dance lOp... . 
1 — 14pm; 7pm.Toronto Dom. Bk.. 
21/11| 181 138 Western Mining Options.... 

440 
37 1 . 
71 < . . 

123 .. . 
35pm —2 
27pm;-1 
30 

102 +2 
7pm . .. 

181 4-5 

Rnwirtetloa due asae&y teat day far dseRaj I tea el stamp duty, b Fieama 
id oa piospsctus esdiwstia. d Phridsed nta paid or payable oo pen et 

capkafc cover based <M dMdend «o MB capital. 0 Assotned dMdeod cod 
yield, o Foment dividend cover baaed oa provtaas veer's 00101000. F DMdMaf 
and yield based oa pdoepectua or other official estimates far 1984. H Dividend 
sad yield based am proepecteo or other offisM euhactn tor US58L Q1 
t Cover eBows for oooverelon of shams not now ranking lor dividend or ranking 
only tar restricted iWsIdends. • Houma or moor awaited, fl Placing price. 
P Fence tmleoa otherwtan indlceted. f leaned by fooder. > Offered to hoMere 
of ordinary shew as • " •tabts." •* leaned by eras of cawHeBaadno f§ Re- 
bttfodnead- M Issued to coonenPoo wttb rsorganlsatkia mstgsr or Mmaw. 
(jor feliy-eald). • Piusfetonel or peniyupeld eltonoaoi lenats. « Wttb wananta. 

■aHtodaedan. a btsoed to tomor prafotenco boMws. ■ ABotmeat totters 
t Effective lento price eftsr scrip, t Foonerty dart to noder special ntto. 

Unlisted Securibas Market. C Canadian. 

Barget 
Hie recent rights issue by 

Barget of 4.905,900 shares has 
been taken up by shareholders 
accounting for 94.7 per cent of 
the issue. The balance of 
259,965 shares has been sold in 
the market 

NEW HEGHS AND 
LOWS FOR 1983/84 

NEW HIGHS (129) 
BRITISH FUNDS >1) 

AMERICANS (SI 
CANADIANS <tl 

BANKS (6) 
CHEMICALS (6) 

DRAPERY 4r STORES (U 
ELECTRICALS 161 

EX SINCE RING (5) 
FOODS 13} 

INDUSTRIALS (IS) 
INSURANCE 161 

LEISURE 151 
MOTORS (G| 

NEWSPAPERS (2) 
PROPERTY (21 

SHOES <«> 
TEXTILES (2) 
TRUSTS (28) 

OILS (7) 
OVERSEAS TRADERS CO 

PLANTATIONS (51 
MINES (61 

NEW LOWS «4) 

(T) ■NT. BK. B O-SJEAS GOVT. STIC. 
G.L.C. 1II4K 1904 

BANKS (1> 
Bk. Leuml Lt-lirtel _ 

LEISURE (» 
Intervhlan Video Tottenham Hotspur 

OPTIONS 
First Last Last For 
Deal- Deal- Declare- Settle* 
ings logs tion ment 

Dee 19 Jan 6 Mar 22 April 2 
Jan 9 Jan 20 April 2 April 16 
Jan 23 Feb 3 April 26 Hay 8 
For rote indications see end of 

Share Information Service 

Call options were arranged in 
Rank Organisation, Bowater, 
Associated Dairies, Ramar 
Textiles. Royal Bank of Scotland, 
Davy International, James 
Finlay, Strong and Fisher, Lots, 
UEL Bristol Oil and Minerals, 
Carton Engineering and GB 
Papers. A put was taken out In 
Bellair, and a double in 
Associated Dairies. 

RISES AND FALLS 
British Funds . 15 47 40 
Corpns.. Dam. and 

Foreign Bonds — 6 7 65 
Industrials . 33S 146 920 
Financial & Props. 114 49 357 
Oils . 37 27 54 
Plantations . 11 1 9 
Minas SO IS 72 
Others . 103 25 57 

Totals . 701 317 1074 

ACTIVE STOCKS 
Above flvtwago activity was noted in 

thn I ol lowing m 

Slock 
Bsllair Cosmetics 
Electronic Machine 
Equity and Law . 
Fll ... 
H. 8. Electronic . 
ICI . 
Ingram (H.l ....... 
London Brick . 
Pearl Assurance . 
Prudential . 
Shell Transport . 575 
TSL Thermal Synd 

yesterday. 
Closing Day’s 
price change 
£12 + H. 

48 -10 
769 + 17 
215 + 9 
115 + 12 
638 + 2 
350 + 105 
134 - 3 
800 + 20 
490 + 10 
575 + 7 

58 + 14 

FRIDAY'S 
ACTIVE STOCKS 

Based on baraains tacoidod 
Stock Exchange Official List. 

No. of Fri. Day s 
Stock changes close change 

Bellair Csmtcs 21 CiOV + 2*. 
Plct Petrol . 19 145 - 5 
Candecca Res IB 180 + 35 
Glaxo . 16 705 -10 
BAT Inds . 15 ISO + 12 
Eictmc Machine 14 56 - 9 
Brsil Oil & Mns 12 60 + 9 

12 244xd + 7>s 
Wedgwood ... 12 128Sxd + 7*i 
BOC . 10 296 + B 
BlqrvO Blckhlh 10 143 + 20 
Bula Resources 10 32 + 3 
Ini Slg & Com 10 178 + 10 

Royal Bk Scat 10 218 - 4 

LONDON TRADED OPTIONS 
K 

PUTS 

Optic Jan. Apr. July [ Jan. Apr. July 

B.P. 360 44 _ _ 
3 

_ _ 
IB 32 40 6 16 24 

420 4 18 26 24 36 40 
460 1 9 13 62 72 76 

II ■■Mil q- 64 77 4 17 25 
H I 1*494} VTjH 40 B4 22 3B 60 
G fl R.M»R mgjn 25 33 69 72 84 
1 fl 600 i 11 — 107 112 

I 1 
650 i 4 — 157 160 

111 76 47 — — 1 -- 
1 I (*121i 86 37 — — 1 — 
1 1 90 — 35 39 — 1 2 
1 1 96 27 — — 1 — — 
1 1 too — 26 31 3 4 
fl fl 110 14 17 22 1 4 6 
1 1 120 5 9 14 4 8 ID 

1 1 
130 2 6 a 11 16 17 

II ■■■Mi'.WiJiTm 140 41 45 50 1 l*s 3 
1*180) ISO 21 29 33 l*a 6 8 

180 7 14 21 8 15 18 
200 1*3 7*2 11 22 EB 32 

G.E.C. ME3 20 32 40 2 5 7 
j | (*178) 180 7 18 2b 1U 14 16 

200 2 9 15 24 25 26 
220 1 4 8 44 44 44 
240 1 2 •- — — — 
260 1 — — 2 — 

SOD 33 40 40 1>S 6 B 
1*330) 330 a 20 28 8 16 23 

360 l 10 18 33 36 43 
390 l 4 ~ 63 68 — 

I.C.I. ESDI EE2M — _ Us _ — 
1*6361 460 1BO — 2 ew* —- 

500 140 144 — E 2 — 
550 94 102 2 5 9 
600 44 52 62 4 IB 22 
660 7 22 34 EM 42 50 

Land Secur. lit! ELM W7W 72 i £ 
l*27Ii 236 36 41 4S E 2 19 

240 38 46 2 4 ■ ■ 
257 irfl 25 31 3 9 fm 
260 16 23 30 4 10 Irfl 
280 4 13 18 15 21 B4 

ii ■I’rar-T i pw ISO 36 42 _ 1 2 _ 
(*214i 200 17 23 26 2 5 6 

220 3 11 15 9 13 16 

Shell Trans. 460 116 _ _ 1 _ 
("B76t 500 76 84 92 11? 6 12 

850 32 44 64 6 12 28 
600 s 20 30 30 40 48 
650 1 4 — 78 BB — 

CALLS PUTS 

Option Feb. May | Aug. (Feb. May >
 

c
 

?
 

, Barclays 420 65 72 _ 3 6 
)*47B| 460 50 37 65 10 18 S3 

■■.vl 14 22 35 32 46 60 
550 3 11 — — 85 

Imperial Go, 110 35 37 0J| 1 __ 
. t'142i 120 25 27 — 1 3 — 

| 130 16 18 20 2 4 6 
140 7 11 IS 41- 7 9 
160 3 61* 7 18 21 23 

CALLS PUTS 

Option Feb. May Aug. Feb. May Aug. 

LASMO 240 63 70 77 5 8 14 
t*290; 260 45 53 62 8 18 23 

280 28 3B 45 18 23 30 
300 12 25 37 27 35 43 
330 4 12 — 50 50 ■- 

360 l's 5 — — — — 
390 Ola 1 — — — _ 

’■FTto WTM| M23J ng HIE H_LT1 

mrn 
B-lyR ■Hi tor-™ MM KE ,6 
MEM IdS MM MM AS 9 10 *s 

whjj 72 — — ■v1 na 
(■250) 200 53 59 — ■ a 2 — 

220 35 43 — ■ ■ 5 — 
240 19 30 37 ■a 9 13 
£60 8 18 25 in 22 26 

RacaJ 1ISU 36 45 64 •A 4 b 
1*210; 200 22 30 38 6 10 14 

220 B 17 25 17 30 24 
230 3 ID — — — — 
250 1 5 — — — — 
275 1 — — — — — 

R.TJ. 1551 120 — — — — — 
(■697) 103 — ■- 1 — — 

S33 77 — — 5 — — 
860 64 80 90 10 32 28 
583 37 — 18 — 
600 27 44 60 28 42 52 
650 10 22 — 65 70 — 

3 10 “ — — — 

RYT.ifc,-m7T 90 23*3 25 27 1*2 5*3 a 
CM10) 100 14 Is 18 19 4>= 71s 8 

110 9 15 14 0 12 14*: 
iso 4 9 — lb 19 — 
130 2 5 — 231* 28 — 
140 1 2*2 

CALLS PUTS 

Option Mar. '-June Sep. Mar. 
m sep. 

300 26 35 40 9 15 18 
330 10 15 22 52 56 37 
355 i — bb — -- 
385 l — — 83 — — 

WFM 
iriitl 

io 14 20 
(*305/ MM 30 33 SB 

De Beers 700 ■67 WTfJR d VJB **u 
tS*74Q> 750 37 60 L vfl 65 

800 22 - ETA — 
850 8 frt« — 
900 3 BB B d MB - 
160 24 28 tim mm n 1U 

V-175; 180 11 15 IB mSM 18 
200 4 — B m B 

Hannon 220 42 49 _ 2 — 
1*258) 240 26 34 39 6 14 

260 14 81 28 14 El 25 
280 7 13 IB 31 37 

160 14 18 22 6 6 8 
(•I67i 180 5 8 U 17 20 22 

> Jan. 3. Total Contracts 2,134. calls 1,504, Puts 630. 
* Underlying security price 
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Design,Construct & Engineer. 

lit business to build success. 
Stratford-upon-Avon 0789 204288 
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BRITISH FUNDS 
I Frta !«■ «rl W 

Stick | £ | - | UL | fed 

Shorts** (Lives up to Five Years) 
101V1 99% Ext*. 11%dc 1984.... 
J04%p00S EKtensn-Mpe. 19W-| 
97% | 92*j Euch. 3pc 1984- 

TreasorylZpc I4s4_ 
Treasury 15k 1985.. 
Each. 12pc Cnv. S5-. 

_Tremry 3pc 1905 „. 
99% Tmwji ll%pc 1965... 

Trees BVpcCiw '85 — 
Each. IZVpc 1985 — 
ExctL 114ipc'8&_ 
Treat lOpc Cm I486 

Inara* 8%pcD44btt 
Trees. 12Vk ’8b Cm.. 
Ejcfi. 14k 1986—-. 
Each 212tK 1986 a... 
Eadi. 13%pc1987 „. 
Treat 10%pe Cm -87 

! 8Wi CKtrarr 2%pcl4S7- 
95% Exch. 10%pc 1987__1 

i Fradbw^TB-SW, 
Treas 1 Opel 987_ 

i Treasury 3pc 1987_ 
, Treat 12k 1987_ 

102 

lls 
15i 

102V* 
98% 

103% 

-% 

102% |-i 

*7 
201 
102% 

97V* 
uq%* 

io?v 
85% 

106V* 
s 

sr* 
91V 
98 

83%al 
103% 

93 

97% 

95V 

l-A 

-A 

-A 

lExeh lavpc *88_ 
men 9%pc Con. "88. 
[Transport 3pc *7848 
|Tren. 9Vpc *88_ 

Five to Fifteen Years 
195V [Treasury lll*c 1989- 

94% Treas 10%k 1989 — 
59% Eni 10k M69 (CKfesQa _ 
76 treasury 5k -86-89... 

LOS Treasury 13ec 1990$$ J 
100% Ek*. 12hPC 1990- 
86% Treasury BVaeWMOtt.' 
97 Treasury U%pcl99X- 
74V Funding Moc-87JJUt 
95% Each. llK 1991.. 

L02 treasury 12Vpc "92»J 
88V treasury lOpc It 
98V Em*. li% pc "92 
106V Ensure 13%pc -92.. 
101% Treasuryl2Vpc"5 
71 Fandlngbpcl99. .. . 

110V Treanry lftp£ ITOgj 
112V Treasury l-VK-TOtt-f 
1®9% EtthfOuer 13%PC 1994 
100% Each. 121 jPC 1994 _ 
86% Treasury 9pc-94 tt~ 
98 TrenwylZpc’95.— 
61% taJpcWM_ 
88% Etch- 10%pci995_ 

_ 106% Treasure IZVk^SU- 
__ ■ 110 Tren.Mpc-96- 
93V 83V Treas«y9pc’92^6«- 

133% 121% Treasury 15%PC‘9bt$_ 
109% EJaJwjurr 13%pc■%}$- 
58 IMre^tai 3k 198696 

■ 107 —■ 

UX3 
J3J7 
308 

11.79 
WX7 
1173 
309 

1126 
8.91 
1188 
1149 
983 
137 

10.40 
1166 
870 

1109 
1301 
2.93 

12.46 
1031 
2.90 
1035 
7.08 
in ?o 
3M 

1158 
10.29 
1053 
10.01 
3.70 
9.93 

93VI 
Mf.1 
89 

103 ^ _ . 

ssa 
114 1 
79V 

ss 
3, 
65V 
unv 
116% 
126% 

121% 
70 

123% 

A 
114% 

___ TreasuryBVpel997«. 
120% Each-15k 1997- 
69V rnrnmW*c.-9Vm. 
124% rreavl5<spc'98$t- 

HOI Each. 12#c 1998_ 

106% -A 11.27 
99% -% 10.661 
68 -A ITT 
■3 -% tsi V»%* -% 

109% +% 
90% -% PI 

102V* -% m 
82 CK 

10ZV 
108* -% 

99V 
110% -% 
116 -% 

108%* -% tr? 
7B% -% EE 

116V -% a: 
12SV -% rfr 
116% -% vrt 
113% -% TET 

92% -% Itix 
105V* -% 

63V -% 
96 V* 
113V -% 

1WV* -% Tv 
93V -% uZ 130% 

118 lttM. 
69% -% 408 

116%* tit: 
103% r :* 

91% 
130% 

76% 098 
137 1166 
111% . 1091 

99 
315V 
304% 
1Q0%! 

|86%I 
[UBV 
|92%| 

124%fuJb| 

38, 
130 
113% 

A 
JK 
130% 

a, 
122Vi 

42 
2% 

fr 

«gv 

im* 

n . 

fr 

U& 

Over Fifteen Years 

ESI .WjKlWttt. 
Exch. lZVpc 1999—- 

(Treasrey 10%pc 1999- 
Rnml 10%oc 1999. 
Tren. 13pc SOOO — 
Treas. 14pc ‘98-01 — 
. " “ "9MB_ 
[Treas. 13%pc 200003. 

em-04 
_ _ -994)4 

Treasury lZV^tB^S 
Treasury BK 

99V jTreaswy 

SSSS 
grllVpct. . 

I3VBC *044)8. 

8H 
2k 13*17 

102 
100% 

w 
110%* 
123V* 

113V 
49* 

120% 

ift 

■a 

-% 

Undated 
35% Komols 4oc_ 
31V War Loan 3%pc**.— 
371, Com. 3Vik *61 AfL _ 
28% Treas«y3pc66AK. 
22V ^»raolsr%oc___ 
22% [Tfeasury 2!2pc_ 

106 

uiv 
103% 
Sr 
10P2 

sa 
1W% 

98V 

99V 
93% 
91V 

ft 
8W* 
91% 

39V* 

31 

■as 
Index-Linked 

104% 

106 
97% 
96% 

Treas. 2pc 1%. "88 
Do. 2pc I.L. .-90( 
Do. 2K I.L. *96_ 
Do.2Vpcl-L.2001. 
Do. 2%pc I.L. 2003. 
Do.2pcl.L.200b„. 
Do-ZVsjc I.L 2009. 
DoJVpc I.L. 2011- 
Do 2>2PC I.L. 2016- 
Do 2%pc I.L. 2020-. 

real mkamm rate on ore] 
0) W% 

-V 

10.06 
10.92 
10.43 
10 J6 
10.96 
1137 
1030 
1L05 
10.43 
773 

1034 
931 

US 
941 

1032 

9.96 
9.71 
875 
9.92 
9.90 

1106 

•1) 
2.98 

xn 
348 
344 
2.96 
2.97 
2.93 
2JW 
243 

938 
9J9 
9J5 
978 
9.99 
949 
741 
9.99 
947 

1033 
1049 
972 
879 

1040 
1070 
933 
74,1 

10.74 
8.47 

10.75 
10.45 

8.44 
1036 

9.46 
10.60 
831 

1079 
947 
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Wtt tajft MeWWcere. 

'& »SE£ 
■ CewJkEdAaiX-. 

; I-R.e_-1 SM . K*jBaroLH»5p[ 

■ 

■ SS*s*rT 

. i RatWreSuMp 

m-mo m£3cUm8« 
139. frr. Mn*M»r- 
INSW StHMHWV.2». 
.Q4%E« SMAMtaoea 
Mh3U|| SartLB+St^— 

SsjigseMreEDR. 

k Faber— 

NCE 

1^1 
Hi 

su 

■GEM — 
HSrt — 

trq 
1X3 ■ 
034* 43j 
tM.O 

||l 

414 

1:7 

“T : LEISURE 

.fM*«g$asr «i=issto^ 

LEISURE—Continued P R 0 P E RP/—C onti nued 
now 

tMamieeucUp. 
Angles TV'A'.^ 
Aboc. Mwr 5f> 
Banr& WJS.T. ‘A’. 
Btatk & Edgtn... 
BooierAHaNM 
lampaH ML 2b. 
WrersITYIWvK 

c- FaMfeeBoafflOd 
CRACrereSo.. 

45 ■ntauTVAl^i- 
HTV Na»Vto_ 
HoHzon 
InlBSixi lOp_ 

ftenttaWnlM 
Mtas5HMgsS/ 
LWT-A"_ 
LriwctarUU^. 
HB9M.A9.61Qe. 
Medmawriop- 
(WhWrHbpUp. 

17% WaAmUeSo- 
22 »M>HJoU20cj 
45% Norton Opax. 10p. 
22% iOwnenAbroad. 
35 Pbotax(L«L>-. 
84 tn isltoaia 

217% Ptereanma5p. 
106 MtaeaCey'A’NV, 
138 Rflqr Lefcur* lOp 
C Saga Ho%.2fe. 

30Q fSannebMCipO. 
94 Sant. TV *A'lib) 
27 KrfecTVUp. 
15>2 7SW5p__ 
30 OTVSHAnalOp-l 
19 fTdnereSmllbJ 
81 roaeAMltotaw. 
64 rrtTMTVA'lOp. 

PZlstCcotwyOist 
WeU (Jos.) 5p. 
Setters 5p_ 

M. I*-”' - 
92 

153 
102 
>9 
83 

153 
» 

183 
43 
47 
68 

199 
168 
156M 
19 

I TUI 

182 
58 
98 
83 

147 

g* 
123 
29% 
35 

102 
322 
158 
141 
105 
300 
114 
M 
24 
79 
22 
81 

123 
m 

k3 

+2 

BN, Crt W 

9520 35 3.1J 181 
6.5 2.7 61 79 

1R4J3 2J 54 144 
tw» u 84 781 

_ 224 
12J U 2J w 
902.73 t raw 

L75” *j 58 0 
— M4 

tU 2.1 75 5.9 
1L0 95 74 84 
m SJ 3) 71 
48 4j 3.1 72 
1.0 * 44 * 

14.9 2A 15 30.9 
11.08 u 84 841 
«L54 « 51 0 
B.75 16 1/1 71 
4.4 17 76 108 

h3J) Z7 214 

tU7 IS 88 
05 2A 13.1 

Cfl-5 ' * 2.1 767 
0.75 4J 2J 1*2 

W*0 li 5J Z7J 
13.95 17 4X 197 
rO.73 1— 5J 
12.0 * 6£ « 
735 22 03 H66 

22 22 7J 93 

bO2 3.3 1.3 338 
144) 1.9 7J 4-51 
t4^6 1.4 4.9 ki 

d051 09 33 
3.10 2-9 58 93 

MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

B.L. 50p__ 
Kan—maw mb 
Cm. Mis. Units 
Honda Motor V50. 
Lotin Car 10p— 
Htefim Motor Up, 

|£38% (Volvo KrSO- 

65 i +1 
93 

25S 
3X1 

76 +2 
20 

£37% | +% 

OlSc 
fQZOKl M 

3.7) 2.7) 86 

Ml2J 

22 32. 

Commercial Vehicles 
IE.R.F.£NWb*.M , . 
(PtantDre (UB) -) 232rft I 94> 
(York Tra*ET 10p - 

Components 

CIVW HC8IIUIC9 

a |a.e._ 
67% lotHputEae. 
48 Abbey Panels 
19 Airflow Stream 
14 Amsfag £4. Up 
20 AotooNitive ___ 

_10 Blaenel Bros.- 
POO Cowty5Qp—_ 
.38 DwOddSOp_ 
067 FllgM BefudHng. 

26 HrmoSoiMUp. 
37 MbUt HUgs. Up. 

924 {.ocas lads. El_ 
23 SoiexA50p _-. 
23 SiwrafiintiliOpJ 
£130 (TtcMebnSAFrMj 
U fWootSreadfJJ. 

70 
77 
54 
21 
23 
38 
17 

123 
39 

227 
41 
48 

179 
87 
35 

£140 
27 

+% 

-1 

1.4 
db4,88 

0.75 
OJ 
05 

35 
&JO 
Th2JJl 
G05 
tu 
85 
45 
X9 , 

FFr350) 
OJ 

17) » 

34H 45 as 
15 16.9 
1-9 36.7 
45 
6.9) 

4 

0 
9 A 

1182 
&B 

9X 

12-9 
leu 

Garages and Distributors 
Adams GttbtM- 
Aiexanders lOp] 
Applegarri Grp.. 
Aiilogton Motor. 
BSC lot. 10% — 
Iramall (C. DJ. 
BriUCar AldlOp 
Caffjra50p_ 

'BOS= 
t &atn(F4L)— 

BlarfleM Lawr. 
Hanger hws.l(b. 
Harrteon (T.CJ. 
Hartwells__ 
Henfys20p- 
H erst (Charles) 
htSESS - 
KeoomgMtr_ 
UatfMbowlfe 
Lex Sendee 

_ rlttlfiawZbJ 
Perry (HJMtS-j 
MdcffL AJJlQpT 
Weslera Mtr. _ 
Young (HJ_ 

lib 
8% 

31 
152K 

15% 
T*r 

Uflbd 
35nl 
74 
56 
36 
36 
52 
89 
89 

120 
77 

131 

U375 
81 
11 

73 
96 

+3 

ft 

14.63 

hOJ 
IdfcJJ 
HL63 
45 

de.o 
145 
dU 

b22 
144 
on 

Itd358 
35 

g65 
D25 
69.75 
3X5 

B— 
ITS 
145 

2-71 5-71 

k7ji 

7 b 

95 

45 
56 

M 
5JI 

K95) 
6.4 

U* 
sxteii 

62 

Are. Book P.20p 
Hmc News._ 
aPM HMre-'A' 
Bbcfc (A. & C J, 
BrfcrelPoet_ 
CoNInl WHDatn. 
Do. “A"_ 

(My Mai‘A* 5%. 
E-MU-Ailed'A' 
Fleet Hldff.— 
■ordoa&Gotdi 
lames Pl4>20pJ 
Hoaie Coondes. 
indtuidM— 
Inkuaresani- 
Llok House 20p 
U%NlD.P«l50p 
NlrOI BUMS life. 

' HewsluLSp.Dk.. 
MepiePeMMdng 

2B 
398 
98 

280 
315M 
358 
318 
720 

73 
136 
128 
205 
113 
158 
725 
413 
193 
115 
398 
5® 
150 
175 
265 
295 
UB 

+3 

♦5 

i+1 

165 
10.4 
STB 
75 

160 

3. 
1*20 
22S 
75 

ami 

& 
3^* 
tiox 
Ml 

6.71 

34 35115 
22 3.7 M3 
85 8.4 281 
32 35 89 
11 73175 
2.9 34 OL1 
2.9 35 
li 
25 3.9165 
45 24 184 
15 89183 
11 7.7174 
89 65 2S5 
15 74189 
— 25 
15 45161 
11 7617.4 
17 75X12 
45 25118 

MO ) 23 2C 260 

190 
030 
127 

68) 35J 

Ijj 63(88 
25) 35)155 

67 

PAPER, PRINTING 
ADVERTISING 

»AldC0m taLlOp 
Assoc. Paper 
Aolt&VVKiorg- 
Bemrase—, 
Bwe Untied I 
BriL Printing— 
BnmningGrp— 
Do. Restric. VtgJ 

)B««I 

29 Cau«a(SlrjJ 
L25 Oren>lab.5(ki- 
63 Ctay{Rfchardl- 
53 OomWUaGrHpJ 
23 CradleylOp— 
100 Copper (James) 
25 M^nPM3i20p 

Ferry Pick 10o. 
fFlub St Co. JCpJ 
GO. Papers- 

too 
>79 ill 

92 Seen Gran lflpJ 
96% Cood RetaB IC^i J 
«5 Harrison Covri^X 

IBS HhwteipittGip_l 
p5% WT&wphrjaiflJ 
MS waPSrowSp 

164 MonrO'Fmr.lQp 
£27% 0g4«y t M.S2 J 
118 BJIve* Paper 2ft, l 
93 tPcwn (Hldact) 

124 KWHMWeSO 
N06 SuicNI^H 

S«n«l(th*l)20pJ 
51 Snwrflt (JelfuL)i 
74 LUwr Waterloo- 
10 MteoeGrere2ft>l 

>68 waddkigtooUlj 
0.45 Watmot ji iM 
Em wwacoDoz-sKaj 

H-X 

+7 

+% 

;+% 

+1 

>2 

ffl 
H45 
*50 
472 
4.72 
19.0 
045 
213 
175 
13.0 
WSJ^ 
rfl 
t35 
ru 
60 
35 

B236 
■« 
115 

4.0 
1K2J3 
K-2 
50J5 

teLfi*1 
015 
02 

ron 

,1296, 
10X164) 

Z0L35 
«U9 
ML7 
84 
15 , 

6064*J 
t55 

U50 
th521 
42.75 

0.91417 
5J * 

Ti® 
17 315 
55 137 a 55 129 
65115 
35 145 
15 
4J 165 
551861 
151165 
55 61 
35115 
21 451 
27 67 
7.9 (DO 

27 
25 
17 
6>fl 

■iSfl 

ai4^ 
3.9 KOI 
24 285 
4J 34 
4.9 IB-7 
15 4541 
57 284 
37 (95) 

■ i7 rere 
27) 15 337! 
■>07 3231 

4.9 6^ 
6.0 117 
13 
L7W^ 
26 264 
45 175] 
23 61 
6-4 i 
A41B.9 
64 7.9 

7.Dj(741 
3Sr: 
13{2tl 

PROPERTY 
9 Abacolws.5p- 

. 82 ABfld LowtoaUpJ 
bS2 AArett London. 

6 Ami. Estates— 
93 Apes. Praps. 10pJ IBS 

128% AqWs.Secs.5p. 
78 UatifeMtHftreXUBl 
16 AbstareritlaL— 
42 Sakstow Eres5p 

1206 luzerfC. HJlOp 
084 Blttoo (Percy) „ 
(230 BredfordProp— 

72 JritWtUnd— 
L247 DtapcCm-WCffl 
95 3rixtoa Estate- 

9% Caporo Props — 
Up.i>Cni«tVes 
^nUTPrep20p. 

hbl nara«6icW20p 
bOO Owsterfleld—. 
(470 ^inrtAb'nr EsL. 

' KHySBeutMes. 
CJU-A50p — 
Warier HIctaB). 
QNivcoHHgi20p 

36 CmMSea-lOp 
46 CTwyHwT.up. 

teadyPnBLUp. 
IretaProp.* 

pl Ou*n(HkL , 
76 JaooDevCorprfl) 
35 Skis awes Kb. 
55 frOcflCOrt- 
30 EtaeajHkfptlOp 

pi Em Prop, lev- 
Earns Leeds— 
MfeaUtOj 
%Mew£ris.5^p 
FfettQUSbM.. , 

MjndOQfllta^ 
Hamreenoti'A* 
ffMvrntpNb- 
Hutweit lOp. 
PHKLredMS25 
I ntry Property - 
kUneFrepSUB- 
Jeraryn Invest™ 
Kent (M.PJ IQpJ 
Lai 

£87% t» 
36 Undlnaett.— 

197 Land Sec. £3 — 
172 FLeari Lease 50c 

— Jl4 KrekaUbaSnA. 
342 BS5 jaPwlSHlIQi. 
270 p25 Lon. Shop Prep 
056 [£140 ta.6%eCai.19M 
£320fOAlMC 

36 
95 
U 
72 

294 
246 
278 
10W 
£333 
321 
33 

I-?® 
145 

IS 375 
638 
43 

535 
135 

*S 
71 
53 

840 
182 

S' 
83 
14 
84 

137 
87 

153 
71 

3 
S' 

230 
242 
152 
795 
144 
47Bad 

Jt 
*8 

41 
246 

4023%) 
41 

278 

*8 
282 
170 
£U6 
CUB 

+% 

*2 

i—l 

+1 

£ 

H2 

-1 

25 
9d65 

25 
tU 
9QBc 

*151 
e95 
195 
ISi 
Ti-25 
Q129M 

,145 
UHL43 
145 
17 
55 

1855 
1K5 
058 
115 
155 
34 

U5 
15 
us 
t5J 
5.75 

B— 
155 

m n 
14.98 
25 
L9 
8J 

253 
45 
55 

623 
45 
55 

11J5 
135 
95 

QBOt 
U3 
■n ja 

1S5 
ilk) 

lnStt, 
VSLJXf 

«5 
575 ■ 

I2J15J 
MULT 

25 (M 
55 355 
5.91# 
35)214 
43 9J 
55U95 
2^175 
171155 

4.7 

33(293 
17 « 
1517.9 
3.1 283 
3JJ45 
19 • 
3.9113 
53 (nil 
21 281 

a:- 
25 810 
44 95 
31 165 
43 6.9 

84) 74 527 
265 

15)105145 
2.7 83 5.9 
14 21 494 
2J 3J1B5 
14 73 Ml! 
25 5J12J 
05 25 
25 5^ 85 

25 4.7)163 

♦ HLJ. 12 SJffiSJ 
33 13)293 
15 23tOUD 

t, IL*4 
19 938 5.9 
IS) 22J43J 

261 2W156 
U 44 060 
11 29®J 
63 H3 
IS 33(518 
IS 19273 
Zj] 3J|145 a 13)489 

a** 

MOW [ 
Wtib Lew) Stick 

255 
281 
143 

57 
102 
60 

135 
UO 
215 
Z34 
82 
84 
25 

186 
*B 
192 
Zll 

43 
184 
285 
172 

fr 
90 
30 

185 
297 
207 
137 
*36% 
89 
29 

•15 
126 
£266 
023 
162 
ISO 
46% 

222 
55 

335 
69 
96 
96 
B5 
47 

155 
33 

110 
106 
470 

64 
427 
390 
06% 
117 
35% 
26 

107 
98 

a 
h 
a 
» 
97 
41 
93 

“B 

V 
87 
22 

a 
20 

Q30 
74 

7 
» 
17 

q 
*29% 
74 
15 
7 

OB 
,092 

BS 

4 

g 

si 

til? 
20 
W 

i 

& 
84 
15% 
16% 
71 
57 

Unreel Hugs. 20p 
MEPC- 
Markhealb_ 
Uarflnrougii 5p 
Maricr Estates. 
MripemeylOp. 
UcKay See. 20p. 
HtartaniSectSp. 
Uoumlel^i_ 
Moimutmr 5p _ 
UicMm (A.XJ.) 
NmCamdahSp. 
Hta.Wadhre.V4 
NwfeBriLPrtfK.- 
PWdHeWSgLUb. 
Peachey- 
PerfHIdgs.— 
tane Pep-red Fh 
Prap-Hidfl. & Mr. 
Prop. Psrt’ship. 
Prop. 3 Rev. — 
Prop. Seclo* 50a 
Raglan Prop Ip 
Regal Ian_ 
RegentcmtlOn-J 
Rohan Grot# IQp 
Roseltaugn £1_. 
Rush & TompUm) 
Samuel Praps-1 
Sanbiek HtUag mH 
5ax.Metnp.20p. 
Shufbank Prop.. 
FStenMSKLlQ) 
SlOtsdi Ests_ 

DoJO%Con».‘90 
Da.B%Cm.4144| 

Sppyhawk__ 
Standard Secs- 
StrtlreiGirereHBB 
Dd.7%CmireM 

Smart HetaiCrp 
Stuck CMwersn. 
Mw6e Prow HWL 
HtarereiSto.a4 
fOa.Cocb.Pf.75p 
flops Estates 10p 
Town Centre — 
FratTord Park.- 
Trwt of Prop. Sp. 
Trust Secs. lOp 
Do. Defd. Conv. 
Utd. Real Prop. 
Water (Adrrif) lft> 
Warner Estate. 
Wandord Im. 20> 
WavUree 0FL20. 
West & Country 
Onnkister P. 20p! 
Whittington InL 
fWrgrePrapim. 
f York Mount — 

[* or Hr. YTd ' i 11B3M 
Price 1 - tet Cm fBrt PTC Lo* 

244 4 74 19 2.7 263 190 D67 
270 +4 SO 14 43 235 348 7W 
127 kkrtTS _ 1L( 112 97 
56 1049 SJ 12 315 35% t? 
93d -2 2.D _ 3.1 — 90 98 
52 D64J% 44 9.7 21 164 124 

IM _ S.« 24 iJ 19.4 270 220 
109 ♦28 * 2.7 + *13 7% 
210 -5 MSB ?] 3.1 f»a 212 166 
234 t3.7 Of 2J 7.1 *410 328 

76 49 u 85 am 114 100 
80k hO.91 _ 18 — 186 149 
29 •ere* — - — 180 130 

W +11 + 0.4 + 264 159 
n -% (08 li 3.7 276 106 03% 

192 68 1* 45 162 428 257 
208 bd735 u 5.C m 426 253 
n +3 _ — 97 70 

180* t4.4 Ifl li 309 282 707 
275 1679 If 37 746 133 98 
168 39 1.3 31 343 23fl in 
131 285 2.1 2.1 DU] UO 70 

9% 00R 1.1 12 744 m 149 
M . t?9 8.C *7 112 53% 49 
20% +1% 610 12 n u.a 3% 1 

170 -5 0182% 2.3 8.1 63 42 36 
297 287 9>] i.i 168 212 148 
WM 6.0 2J 12 (12*1 107 77 
137 53 L7 i.< li5 145 84 
935 +% W28( 16 72 87 186 139 
86 35 U U 20.4 432 310 
27 n— -m. 0 435 790 
14 _ —. v• ».l 152 90 

125 548 Ut 16 075] 117 87 
£265 Q10% B.fl RU — Z34 169 
£121 -2 QB% 9X t6.7 137 93 
147to 7.7 + 74 ♦ 208 193+r 
140 g?A 15 24 288 395 720 
45% 10.91 U 2.4 535 270 175 

221 +6 7% __ 45 __ 225 132 
32k _ _ » 126 98 

320 +3 4 75 7.7 71 245 195 152 
42 -1 Q48c 15 104 85 338 21? 
8t>f» _ -w 417 TOO 
670 12% 7J 193 roe 186 134 
02 _ _ S3 25 
41* bO.91 19 32 381 245 IM 

152 125 14 8.7 104 95 66 
30 031 u 15 »5 55% 46 
56 +2 +— _ — _ B% 4\ 
56 _ — ■re 298 731 

465 80 19 79 7A4 238 159 
60 -1 0.75 27 U tan 105 87 

427 190 11 3d K1 133 % 
365 tl25 15 5.C 18.9 40 33 
f-34% 1C 4.4 20.5 102 65 
116 68 2.5 7.4 62) 134 109 

25 ..._ +0.63 0.4 35 m 267 149 
19% g0.07 06 06 [742) 98 58 

105 915 _ 2.1 31.8 102 64 
61 .... 5.0 58 11.7 15 190 140 

£10 
140 
122 
825 
650 
102 
57 
33% 

205 (no 
64 
77 

133 

76 
102 
120 

85 

98 
230 
Sso 

70 

SHIPPING 
IBrlL&Couim._ 950 
Konnare Bros. 50p U7 
Fisher (J)_ 117 
(GotMs-LarsonSl 800 
(Craig Shh»£l— 510 
Hixniiig Cibson. 88 

35 |iacolB (J. I.)20p 
IB 

70 

Lon. O’Seas Mrs 

26% 
37% HIBTord Docks a 

■OceuD Tiansport J 
257 hoe fP.40.Drtt.tlJ 

iReardBaSm. 50p 
jRunciman (W.). 

£14%BcaCMreenl2>2p_J 
370 BOO [rimbuM Scott a 

19 
118 

ff* 
UO 
250 
07 
m 

£18% 
3SW 

15.5 
LO 

1253 

675 
60 

M56 

J75 

*665 
♦10.0 

50 
042c 
60 

451 23)115 

11 2-1 623 
17 9.7 85 
12 7.7 14.7 

12) « 
3-4 

80) 

7.7 

mu 

157 

M- 

SHOES AND LEATHER 
215 
106 
45 

183 
76 
72 

107 

67 [Pli Group_ 
60 GanrerBcoth-. 
37 Kcadba.SareSp. 
96 Lambert Hth. 2QpJ 
37 MewtaUABrefn. 
42 Ptttaid firs_ 
27 Strang 4 Fuller 

158 hOO [Stylo 

215 
102 
38 

168 
76 
72 

107 
158 

d555 
02 
tf.Q 
64.79 
13.78 
4.0 

35 

1« 35)215 
17 10-2 (851 
U113 80 
33 «-l 10-8 
U 71160 
— 7.9 
— — SZ5 
15 35 OM] 

SOUTH AFRICANS 
185 fUrt lAbrrcom ROJO 
£20 f£X4 (AnglB Am. In. tO.1 

_ . BwkwitMIUOc- 
405 b85 nedreiSreB’A'S^ 
206 004 CoWFhfc-P.2%c 

IMeukiaROio. 
DK Bazaars 50c 
HnTrufarn'ASU 
B-A. Brows. 20c J 

£U%|Tlger Oats Rl„ 
190 )unisec20cts_ 

420 fo2 
06% (950 
750 bOO 
502 1304 
£21 
350 

160 
05% 
BOO 
207 
174 
270 
£11% 
665 
445 
£20% 
290 

\+Z 

016c 
0180c 
Q70c 

Q5c 
Q20c 
Q50c 

t0142c 
055c 
035c 
Q140c 
030c 

611 55 
g 68) 5.9 

25 18 
* 9.4 

45 45 
4-6 12-7 

117 

TEXTILES 
265 
88 

108 
86 
90 
60 
83 
95 
73 

130 

1215 
54 
61 
75 
53% 
37 
11 
56 
53 
69 

£89% (£80 
■34% 

186 A» 
132. 

92 
33 

r 
90 
23 
15 

435 
74 

U2 
52 
49 

108 
67 
64 
65 

*47 

|Al>led Textile- 
Atitlre Bros. _ 
Beales (J.)20p. 
Beckman A. Up. 
Brh. Mohair-.. 
ButarrL>«.20p. 
Carpets ire. 50p- 
Coats Patom __ 
Corah-- 
CotnauMs_- 

Do. 7pc 0eb82/7 
18 Krowther(J.)_. 

pawsoti Inti.— 
66 K>lxan(Darid)_ 

250 1188 
95 
93 
27 
87 
29 
19 
48 

119 
70 
35 

90 
17 
98 

S* 
87 

Poa8roten Btan 
E»l/WWterlA»J 

24 (Foster (John) _ 
usMBTocaiSOp . 
Hhdang P^ti-50p.| 
lin’gworth M. 20p 

Oo. *A’ 20p-: 
;lnream(H.)10p_ 
(Jerome (Hldv.) J 
Leeds Crp- 
Ltste 
(Lowr (Robert H.) 
[Lytes (S.)20p.. 
Madtay Hugh — 
Martin (A.) 20p 
MBler (F.)lOp. 

far MoTOfort See 
Munton Bros lOpJ 
Notts. Manfi is. Matag.— IieyaOp-l 

I‘A1_ 
lOp— 
20p— 
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75 164 +2 vgQ24c rera 
69 109 +1 <Q15c Lt 
51 105 +2 HOB* 9 

210 3<W ♦80 2-2 
67 .'. nn^iil.U vMi 128 +6 vQlhc 0.1 
48 J1 Jnr S 63 .IMI. sQlBc u 

132 190 ♦LO 40 
31 63 00 U 

| |TM 
I C**r ] Grt 

3.4 

10 
3J 
25 

44 
42 
55 
35 
IS 
BJ, 
08 
IS 

310 

£31% 
aa% 
130 
£U2%! 
510 
735 

125 
380 t280 |Morana- 

212 [WHIfamsofi £1_ 

330 
720 
202 
119 
380 
310 

+15 

+U 

65 
255 
6657, , 
8.494) 32 10.1 
10 

15.0 

19 25 
25 5.0 
11 9.7 

MINES 
Central Rand 

02% 
1768 

75 
£69% 

& 

Durban Deep Rl_ 
[East Rand Prp. Rl _| 
Egoll Coro_ 

£ Jack R0.P2. 
[West Rand Rl 

0.7 % 
+J* 

__ 
£101, + % — — 
10S -ra _ 
£99 +% (D2Kk * 
345 rera 
4B8to ♦6 Q60c ♦ 1 

. °-4 
25) 6.9 

Eastern 
291 Q74 (Bracken 90c— 
407 167 kCore Uod<rtelr5e[ 
459 148 EouDoggaRl — 
646 395 ERGO R050 
£13% TU (trooivleH 25c- 
□9% £19 I Kinross Rl 
341 177 [Leslie 65c- 
438 177 Mariewde R05S. [ 

[311 te. African Ld. 35c_ 
VlaVfoiarin 50c —. 

Rand 

623 
293 
05% 
222 

f!35 
£20%hnmcelhaak Rl— 

[106 JWH-Nigri 25c— 

216 
209 
377 
523 
976<d 

237 
26 ltd 
432 
192 
£30% 
139 

'+3 
1+2 
+5 

1+7 
+12 
+% 
*2 
+3 
+5 
+3 

!:? 
Far West Rand 

02% 
£44% 
420 (221 

|82S |BJYwor2Sc. 
£27%fi«4feb Rl. 

£23 
£25% 
981 
356 
£60 
05%, _ 
£30% ^18 
£47% — 
£1 ' 

tDceikraal R050- 
EU poornfomehi Rl . 
£17% Priefdroeln Rl_ 
250 Eianiurand GkL 20e{ 
574 jEblwgRl- 
£35% Hartebrest Rl 
£24% Kloof Gold Rl_ 

JUbanon Rl —. 
£31%feomirvaalSQc_ 
937 Btitfornota 50c 
£60 w»i Reefs 50e._ 

05% 736 (VrntenpaaRl— 
538 274 Ntfenern Areas Rl 
£43% £28 (Western Deep R2 _ 
£10% (Si (zanipanRl— 

O.F. 
Free Stale De*.50c| 
F.S.OdnM SOc... 
Harmony 50c _. 
Loro ate Rl- 
Pm. Brand 50c - 

£24% Pres.StaynSQc_. 
09% Sl Helena Rl— 

UnteetD _—-- 
Wellom 50c_ 
W.HoMIngsSOe-., 

889nf 
£39%W 

272 
£34%ari 
£22%W 

924 
258 

£50%W 
£32%tti 
£24>j«d 

£4«i, 
ElI%Jd 

£77 
994*d 

fria 

-23 

53r 
+S 
+12 
+3 
+% 
+% 
+«• 

+■%" 

t} 
+5 

064c 

w 
0187c 
059c 
050c 
Q75c 
045c 

0411c 

tQTTfc 
!«59te 
010c I 
QZOOc 
0205c 
Q15c I 

032%e 
0760c [ 
0330c 
0300c 

U| 17.4 

12)14.6 
112 
102 

725 

107% tlfi 
569 E6B 
£37% 
£41 

00% [715 
£41% 

[4101 
oc% 

770 

£25% 

S. 
630 
£26 
03% 
366 
£25% 
£31% 
»t«i 
976 

£29% 

Finance 

+5 
:+% 

+r 
+% 
+% 

+12 
+2 
-% 

0330c I 
CCMc 
0950c 
IQlBOc 
1050c 
0395c 
qiTRe 

050c 
0455c 
0235c 

0510c 
0535c 
0440c 
QU2c 
Q175c 
0680c 

15)138 
7.9 

13 t 
16 8.7 
U 22 
2J 82 
14 75 
3J 1.0 
* 7.7 
17 8.9 
15 6.0 
25 72 
Ifl 46 
* 145 
17 72 
22 t 
4 7.7 
IB 6.4 
LB 9J 

liioi 
19 115 

6.7 
12.4 
135 

155 (115 (AhxCorpSA$L50| 
08% £11% tag.Am.Coal50c_| 
05% 900 Anglo Amer. 10c. 
<8S% l64 Ang. Am. field Rl 
£48 E31 Aagtoiaol 50c_ 
303 [205 Charier Cotfi. 20- 

Cons. Gold Fields. 
East tend CoiLiap 

- O2VBenctir40c- 
Q4,jB80 Gencor Invest Rl. 

£11% GaUFkHsSJLSc. 
£52% JaWgCom. R2. 

03% BOO Middle Wit 25c - 
952 5S0 Minorca SB0L4Q 

«16 Kew Wits 50c— 
13% Rond London 15c. 

830 120 Rsud Min Props. Rl 
£39% £21% rwut.Coro.LdJU -| 
250 (140 Vogels 21^:- 

635 {460 
30 22 

£20 

127 
£13% 
ai% 
£76 

<36%4 
218 
4»7 

27 
£16% 
02% 
04% 
£77% 
no 
630 
540 

IB 
TOO 
£241, 
160 

!-*» 

-2' 
+2 

'% 

+% 

M075c 
0145c 
9110c 
10860c1 
0315c 
1L0 
24J & 15 

-5e 
|t0130C 
0100c 
0650c 
1080c 
022c 
050c. 

Q35c 
0280c 
GQ16C 

LO) 7.0 

Diamond and Platinum 
£B1%{£42 
700 3B2 
975 825 
990 485 
645 245 
870 352 

300 
23 

{AagtoJtm.lnv.50cJ 
r0e Etocm Df. 5c — 

D4.40pcPf.R5. 
Impata PlaL 20e_ 
LydendurglZi’C.. | MO 
Rus.PW.10c—I 750 

£64 
517 
900W 
915 (-10 

-10 
-IS 

0590c 
037%c 
Q20Dc 
QBSe 
040c 
QS4e 

23) 5.4 
32 4.3 

x 13.1 
19 5.4 
t 4J 
0.9 42 

Central African 

28 

|FolmaRh50e.— 
iWartne Col. ZS1. 
[Zam.Cpr S8D024- 

230 + 30 «70c 
16 • . tOSe 
14 -1 

170c I 42118.7 
«« I 07| _t 

Q C H 
—7fiitrsKitumuf ifiartt,t*r 

DAIWA 
SECURITIES 

IttMfl 
W|h loro 

40 
25 
60 
87 

183 
377 
145 
44 
43 

9 
17 

255 
20 
19 

215 
14 
58 

BIO 
24 
19 
32 
92 
41 
20 

100 
42 
271, 

134 
180 

58 
52 

m 
15 

B 
46 
*233 
90 
86 
57 

150 
9% 
75 

456 
14 

298 
270 

83 
52 
74 
58 
27 
19 
14 
SO 

UO 
58 
24 
38 

280 
202 

47 
30 

MINES—continued 
Stock | Price | - 

Australians 

Oh. 
Net 

LPr ftPACM 20c.—. 18 rare 

V 34 ... . 
9 pAntiralh Mng. NL 25 +1 _ 

n 9ebx>ral Resources 15 — 

33 PBlach HHI Mire. 34 *1 rax 

51 pBaito Corp — . 83 . QlOc 07 
fBoiraburillr 1 Kina 
9CRA50C- 

160 +3 aH}21 10 
704 377 +5 KJ3« 
60 pCorr Boyd 20e._ 76 +2 _ 

25 fCeniral Kafgaortie 36 re- — 

18 Kentrai Pacific.. 20 — 
2% pCamCaWlIro Areas 3% — — 

5 ♦Coopers Res N.L 8 
+io 

— — 
18) pCritiader 0H .._.. 205 — — 

8 rCiiMus Poe NL... 14 *% re- — 
7 ♦Eaglr Corp 10c. 3D>, — — 

96 pEmperor Mum. 202 +2 — — 
a PEndeavoir 20c.. 13% _ _ 

J7 rErtrprKe Ud Mnn . 27 .... _ _ 
500 PGM Ko>gaorita25c. 660 *20 hOlOc « 

6 •rL Eastern Mines 23% _ 
9 rtrrnf Yictona Cold 19 __ __ 

151, yHaooia NW_ 18% — — 
78 Will Minerals N.L 32 _ 
13 PI mid Mining. 16 _ 

5 Ihjifae Cld. N.L.. 10% ... . _ 
25 pjInuHIk Mrerrah 40 .... . — — 
15 PKaltora Mbi 20c _ 18% _ re— 
4 PKeywest Invs— 271, +2% _ _ 

54 INOtcMner NL25c. 66 +4 _ — 
70 pMretathana 35c. 70 rare rere 
24 ♦Metals Ex 50c... 42 n— rere 
?3 ytirtrarar Mas 70c. 46 _ _ 

217 PMIM HUgs 50c. 248 •4 05c 13 
5 FMhicorp 30c 9 _ 
3 nlrerfM&EKiac 4 rera _ 

73 PNewme lal 20c.. 31 — — 
128 PH orth BH11150c 207 +5 QBc « 

38 9th. Kaigurti__ 68 +1 
58 POjVOrldge 50c... 65 Q7c 15 
23 Dtter Evpln HI_ 32% el _ 
64 PPancunt'l 25c_ 76 rare rere 

4 >an Pacific Pets NL 71, *% _ — 
35 ■anvHeg&EtoteSt 68 rere __ 

300 rPekn-Watfsenj 50c 380 +2 GQ5c « 
ft pPefsart Res NL . 12 +1 

172 242 
215 

35 

QlOc OJ 
135 
20 SaouitH Etste nl +1 Ora* 
24 26 +1 rere. 
52 PSel trust 50c..— 54 _ -re 
24 KomefCwtiaNL 36 +% rera rare 
11 PS Dm. GnwrieMs 15 -% rere _ 

7 PSouttiern Pacific. 10 rare 
6 FSouJeraViren 75c_ 8% ♦% f_ _ 

17 ♦Swan Res 20c _ 20 
60 FT max Res N.L.. 90 _ 
31 PUrnted Godflirias. 31 — _ 
5 rwetl Coast 35c. 9 _ 

11 mvesrero Cum 50c 11 rere 
168 Nesbi. Mining 50c.. 278 +6 Q2c 7.6 
53 pWhlm Creek 70c - 202 *10 

7 Wbxtsor Res. N.L. 20 -re _ 

8 toYorit Resources. 19 . — — 

|TH 
rw in 

7.7 
15 
05 

Tins 

245 
150 
ie 

435 
600 
21 

270 
96 
57 

500 
330 
250 

55 
325 
150 
300 

83 
W 

Uoo 
56 
28 

' 40 
93 
M 

[190 

Ayer HlUm SMI. 
Geeror.—. 
GkM&Bm12%p4 
Gopeng Cum._ 
Hongkong——.... 
Jantar L2%p__ 
Koffliadtog JUOJOj 
Malaysia Mng. 10c. 
VPatang.. 
Pengbalen lOp_ 
PetalIrm SMI.— 
Sangel BriiJMl. 
fSwreitta Corp MSI 
Tamengl5p— ... 
VTMdakH r«ism. 
TronahSMl. 

220 
138 

10*, 
«80 
575 

16 
200 
70 
46 

500 
305 
2SM 
52 

325 
150 
260 

+»H»5c 
Z48 

•roil 
21.0 

B— 
10 

-..|vQ130cj 

933 
. «Q5e 

+5 Mj90c 

+2 

0.4 

- I 

. 5.2 
0^134 
BJU 4J 
53 t 

Miscellaneous 
170 18 [Admiral Mines— 

90 34 VAngto-ftanilnisn 
93 50 RAigto Utd. Dr*.. 

400 1B0 CeTOeroHal Minerals] 
175 60 PColby Res Carp- 
825 315 Com. Match. 10c. 
□7% DPs Eastern TnroCbc50C 
240 170 Hampton Areas lOp 
215 103 VHUnrood 
£24% an, Hanwato UUS1. 
495 275 NurthgateCSi — 
672 437 R.T2.__ 
□47% 008 h«VUalMa.9Van| 
190 13 PSaWna Intis CSX 
785 312 VTaraExptnSl- 

1+5 

-13 
+15 
i+60 

20 
7S 
50 

257 
175 
800 

a6%w|'% 
206al +f 
170 
£20% 
315 
596 

£130% 
70 

785 i+10 

100c 
Q8Sc 
3.75 

Q20c 

tiio 
Q»%«J: 

03 
11.9 
| 

22 
13 
10 

10.4 

-I 

7.6 
«.« 25 
2J| 2.4 

07 

4J 
f73 

= l 

NOTES 

IMero atlwrwtw ImfKaMd, prion and net dt*hte«te are to pent* an) 
ArnMitaatfcMs are 25p. Estimned prlcetoarotaps raitoi and ornait 
bawd on latest anmud reports and kuhw and. where pmsUe, are 
rodated on hrif-yaoriy flpurev P/Es are afodated on ”bh" 
dUrtoutinu bmU, awidnps per time being cotrowted en profit after 
taronkwi and larrHeved ACT where applIcaUe: tvaekrtml figwes 
Mlcaie IO per rent or mure date rente H caladamt en “nil" 
dhurbaUon. Com are Ined on “imxknum" dtSrtMtiOR; thb 
coo*are* gnu dMdend posts to profit after taxation, excluding 
exceptional pronts/losres but Including cstlnwted extent of otfsettable 
ACT. YirMs are based on middle prices, orr gross, adjusted ts ACT of 
30 per cent and ados* for value of declared dlstrbutton and rigbts. 
m "Tap" Stock. 

Hlplu and Lows marked thus Iwvr hen adjusted to aUow tar rtphts 
issue* tor casts 

t Interim since Increased or rmaned. 
Ireeron since rrduceXi passed or deferred. 

# Princkal and Merest tavJrre to eou+esatoflis oo appdcaUoo. 
9 FlgarK or report awaited. 
V Ret ofTIcWly UK Listed; dealingspemltud under Rtael63(4Kal. 
4 USM; not llrtfd du Stock Exrttairgr and compare not vtuUerted ai 

same *gw of regtetlon as Ustod securities. 
IT Dealt in nSrr Rrfe 16313). 
M Price at time of Hupemtau. 

Indtoatrd dhriddti after pending scrip amltor rkdas issue: carer 
relates ip pretioto teWead or rerecast. 

4 Merger bid or reorgvdiatioa in process. 
4 Net cpngarabte. 
4 Same tatwlm: reduced final andtor reduced eandngi tadkainl. 
t futrel dWJrisl. rarer on earnings radated by latest Interim 

I Coeer altewi tor conuerston of tharet oat now roahkig tar dtrideods 
or ranking orSy for resiriaed dMdend. 

t Cerer does not allow tor shires wfdcMmyaho nidi tor Addend at 
a fubre dete. No P/E ratio usually provided. 
Ho par idle. 

ILFr. Belgian Francs. Fr. French Francs. M Yield bored on 
assumption Treasury BUI Rate stays unchanged u«« mauotty of stock, 
a Tax free, b Figures based on prospectus or otter official estimate, 
c Cents, d DMdend rate paW or payable am part of capital, rarer 
based on dhrUem oo full capital. * Redemption yleM. f Flat jML 
«tsimM dMdend and yield, h Assured dMdmd and yield after scrip 
tew. i Payment from capital sources, k Kenya, ex interim higher than 
prextous nnL n Rights Mae pending 0 Earnkxp bared on preHmlirery 
figures. 1 DhMend and yield endude a special paymero. t Indicated 
dMdend: cover refines In preriom dividend, P/E ratio bated 00 (atm 
amal oandogs. u Forecast dMdend: carer based on previous year's 
earnings. • Subject to toOU lax. x DMdend cover to excess of 100 
times, y DMdeM and *toW based on merger awms. a DMdend and 
yield Include a special payment Cover does not apply to special 
payment. A Net dMdend and yield. 8 Preference Addend passed or 
deremo. C narudlan. D Issue retae. E Minimum tender price. 
F Dividend oadyfeto based an prospectus or other official estimates tor 
19SLW. G Assumed Addend and yleM after pemtao Krip andtar 
rigids Issue. H DMdend and yleM based on prospectus or ottre official 
estimates tor 1984. K Figures based on prospectus or otter official 
estimates far 19B2-83. M Divide no am yMd based on prospectus or 
ether official esltoretrs for 1983. M DMdend and yleM based oo 
prospered or other official estimates for 198283. P FlgumbnetfM 
protpectuB or other offfcta1 estioailas tar 1983. Q Cross-T Dgrees 
assunrd. Z DMdeno total re dale. 
AfabrevtoUom: to ex dMdend; re ex yerip Issue: re ex rights; ro ex 
aR; til ex capital dhtrbution. 

REGIONAL AND IRISH 
STOCKS 

The ((Mowing Is a setrsxfan to regtonto and I reh stocks, (he iattrr bring 
grated in Irteh currency. 

Albany liw. rOo_. 
BdgYib-. Esl 30p- 
CrarofiRoseCl— 
FU«yPltg.5p- 
HtorensBnew- 
Holt (Jot) 2£»_ 
,0JM. Sun. CC_ 

EjKh. 17TU 19ffi!jff(99 J.... 
NU 9Vto 84/B9-_[EB*torf) .... 

OPTIONS 
3-month Call Rates 

House of Fraser J 21 

»tda 
tea AGddrm._ 
Gen-Electric_| 
Gian -- 
Grand MeL- 
G.U.S. ‘A". 
Guardian —. . 
C.K.N.—.. ...1 
Hawker Sidd- 

I.C.I. 
M Hires"_ 
i.c 
Lodbrobe. 
Legal GGrn._] 
Lex Service_ 
UoymBatou_ 
rtjlft' 
London Brick_.] 
LKS Into. 
“Mams”— 
Mrta.fiSpncy—] 
Midland Bank 
N.E.1 
fire. UM. Barit 
P 40 DM_ 

Thorn EUI_| 
Trvsthouse_ 
Tirter 5 Newall 
Untie rev-J 

VU*ers_ 
Wdolxronb HhL -JSI 

BrtL Land 
CaP-CountiK_ 
Untbc. 
MEPC— 
PttXhey. 
Samuel Props.-. 
Steri tog Gear— 

001 

Bridal OH GHbi. 
BriL PetRdeum. 

BremahOfl — 
Chanerbalt- 
Premier — 
5hc« 
Trcentral- 
Ultramar_| 

Hires 

Charter Cons. — 
Caro. Gold- 

LOTOM- 
RtaT.ZInc- 

A telectioa rf Options traded is given on the 
London Stock Exetange Report page 

* Recant ksuc<" and “Rights" Page 21 
TWO service H inlltic to mry Company dealt in an Stack 
Exchanges throughout the United Kingdom for 1 fee a! £700 

per ana un far each security 

l -( '■ 
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AUTHORISED 
UNIT TRUSTS 
Aia*i Untt Tsf Ibvt ' > 
lO St Peal's CtenJoerdi EC4P40X OKEMISB 

Financial Times Wednesday January 4 1984 

Ep mi Unit Trusts LM ta> tel (g) 

VtenpeM 01-673 QMS 

AwKuGtwlli... fTQT.0 
Fnvctt fi Erqgs.TV_ 
Capital Rtww_ 
Commodity & Engi-J 
Qreeral 

^bwiTI_ 
fau*-:.. - F<-i 

Equfcaa Pro*. 

AKkcn Hone 
3. Wnratb st, EC2 
AmrlcwTadl Fd_Had.8 

|5wu sKU”_i«i 
ScfQrFd_230.0 247 
EJempt F«._M3 3\ 
Small Co l Fd- S67 “ 
jap. Tectmtiaftt_USA 

MM Halt Traits United \IL> (SJ 
MM Hunfam Hw„ HathML InrivMd, 
Bryitwcy (0277) 211459 « 229)29 

-[1264 _ 
--f Tcl.. 

Acon Trust 
ft—■ Trab 
Hlgn IncDnw Tnat —-P37-1 

S^£??S£^il 
Goat Sect Tnot_|29j0 

UiOJ 

FT UNIT TRUST INFORMATION SERVICE 
Cram Bolt Trait Suite Ltd. 
Cimo Uf> h*, mm ciro »W. oma swot 
c—m HI* Ml Tnoduu 1JJ-3 *£3 MS 

assiSEas? sas! is 

■DnUngtM Unit Trait Mngt. U*. 
Detenu. Toeei, tarn TO6JE. 0BO842271 
feMPWLUdtTiLj&l W«!+M 2M 

Ptsoatkmary IMt Fmd MM«nI 
3U3BIIM Bread St, ECZM 1NU. 01-638 
Ole Inc Dec 24-D4&3 STLfl .„J 3.W 

Dvkm Liarii Fnd. More. (|) 
l^HotartPiWruwtoaswiwwtu. oa-atswa 

s~eeeM I '■ 

AS. Fane_ 
3.5. Accrei- 
FbuciN _ M 

Growth we- 
HWlMBBU- m 

155 
r vr ... • it M 

Ownra EltrmnQI Tn Jull 
Tcdmttfly Tnct_F 

Id— Eww Trust B18 DJ 
Far East EttMpt Tnat-fUN-S 117J 
SnoHir Co Eaapt Trt ..r 
V SA Eaeoart Tnat-Ji 

Andersen Uidt Trait M»«m Ltd. 
«, London WMI.EC2R7DQ 01-6381200 
Anderson U.T_nooa UK*-1 2M 

Anthony WUer Unit Tit Mgnrt. Ltd. 
19, WUrgne St, London El 7HP. 01-377 Ida 
Wflekr Gwtfc Fd. Inc-.|5tl 549J.j LSO 

Tb# Stock Exchange. 
Buckram Dee29.— 

SWfcMi: 
ACC—Units Dae 28.. 
Martbora Fd Jm3 
(Acoxn Utd)Jaa3 
SnXr&rtDOcSaJ 
(AecsmlfUj Dec MU 

Artnthnet Seewtte* Ltd. UKO 
231. Fntaay PMortk, EC2A1AV 01-4289876 
Can KOI Growth__HL7 
race—(dausn)—-- JJ 9 

teS&Md—Sfo 
WttrSrawa»7... 56.7 

Eastern £ IMmM. - W 

fOStSSSrSi 

SBiessssti 

wse^-s, 

HESSE2=%& 
KorMtAfOman™, £7.9 
AtHrWr_... 236 

WortdPran»3to*_i& 

Canada UTa Unff Tr—t Mngn. Ltd. 
2-4 High St, Patten Bar. Herts. P. tar 51122 
Cm Cm DtaL-P34. ,77-J 
Do. Cm. Mam —tlOBJ 114 J 
Da. Income PfaL.—| 

Si XMflSNSSlf 

Caonan Fuad Managers Ltd. (z> 
1. Oirnpfc Way, WMttcy, HA90NS. 01-9028876 

ssz=-=m ssa:a n 
FarEaat_■■■■fet IMS -JU 0.04 

8; American-J97J> UM -On 2J9 

Archway IMt Tit Mgs. LhLteXc) 
317, Htgfa Hawn WC1V7NL. 01-8316233 
Aidmrr Fund__[ 
Aacboly Crwfli Fud. 

Prtctf Ok 

Cater Aim Un> Td Manageti 
1_ Kkg WBH— St, EC4M 7AII. 0L423631A 
CaHrAaea6HiTd-4U5J, 1U5I +<UI 1089 

CaaL ML af FfeL ■« CMrct «f gngMattf 
77 UMdofl Wafl, EC2N IDS. 01r988181S 

SSruM^ff BESlal W ffS« 
he 2i Heat — dq ian S. 

PvsragrOtM, Muctmtrr 063-804233B. 
ArtnaHtda FdJaa3_P4IL0 1490( +2H 337 

AOanSi IMt M— Ltd * 
lFammO.lAtMidrs.CC2. 014008644 
JnFarChat_IS14 553) *M| LM 

•alia, Clftard & Cu Ltd 
ICHnfrtM SL. Edam—fr. 031-2252361 
JjJ.BE.prta-(164-9 11 
M Es* Ore 21 -_[ 
DCPPNtDMlS_f _ 

ta— aeamg day. Min 

Baictm Uakara Ud.laXcMg) 
Unksra Ho. 252, Komfdnl M, E7. 01-5345544 

Dp Anrt Act . ..BM4 lSJ 
Do.-  — 
Do-Capital-..-ft»-S 
Do tMaTA_ 
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initManra ’ into +2 i — 
jap Prn Ftl 13b S 141.4+11 — 
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Capital Lrfa Assurance 
24 tur*«jfo Hflf. (C4P48D. 
Ke+ |i»« t-a — 123 B4 - — 
Pjikmfatlnvrd — 1218* .... - 
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Fid mi IF 'll! 4b 1Q 5 64 .... - 
rtoDTHly 18 TMi 75 18104 .... — 
Cam III 91.75 101.84 .... — 
MnJFfl ICO. 17 105 44 .... — 
Comm«fciil Union Group 
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Ini Equity 1«9.B 136.7 +1.0 — 
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pea Int ACC 145 2 152 9 
Pen Pro Acc 174.0 103 2 
Pons Equity 195.7 206.1 
Pen Ma Acc 166.1 174.9 
Gill Deposit. Index Fund orices available 

on request. 
Crown Lite 
Crown Life House. Woking GU2I 1XW. 
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Siih Accum 
K Eq Acc 

Fiaedlnt An 
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I MM1 Eo Fd 105.9 
rooerty Acc 99 4 

Pension Fwada 
Cash Cap ,22-J 
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.« Eq Acc 108.9 

-nealnICap 101.9 
FrxedlntAcc 104 2 
indexliidCao 90.5 
IndoLkdAcc §2.7 
MiyeoCao 103.6 
MnM Acc 106 0 
O'seasfdCan 109.2 

103.6 
11 8.2 
ioa.7 

97.4 
112.0 
111.5 
104.7 

103.4 
105.B 
112.2 

1 14.7 
107.3 
109.7 

95.3 
97.6 

109.1 
111.6 
115.0 

+ 0.1 
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+ 0 1 
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+ 0 5 
+ 0.2 
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F.T. CROSSWORD 

PUZZLE NO. 5,307 
ACROSS 

I Supply of wine in Greater 
Manchester (9) 

6 Vise men about to demoa- 
striite sorcery (5) 

9 Mam area once a disaster (5) 
10 Boastful talk by French 

native going to help we hear 
»9t 

11 Left gay friend mixing 
sponge cake (10) 

12 Move around prison (4) 
14 Hugh heard to be em¬ 

barrassed? (7) 
15 Heaven sent goods? (3-4) 
IT Young person with authority 

virtually ideal (7) 
19 Remarkably clear, it appears 

in print t“) 
20 Fashion returning in the 

garden (4) 
22 Report worker to bookkeeper 

fZO) 
25 Pace set by youngster—from 

a different union (9) 
26 Unwrought metal one lead¬ 

ing numismatist obtained (5) 
27 One South African coin in 

change—can’t get any lower! 
(5) 

28 Sappers* manoeuvres <9) 

DOWN 
1 Excavated material from 

ground containing phos¬ 
phorus (5) 

2 Finished journey in very 
high gear (9) 

2 Afrer week-end, he's firing 
perhaps to catch bird (10) 

4 Means of acquiring know¬ 
ledge is something to play 
on (7) 

5 Hardy girl has time to make 
some mosaic (7) 

6 Same order turning up could 
be Imperative (4) 

? Permit for former President 
(5) 

8 Heliotrope seen on board 
(M> 

13 Ostentation before showing 
strain (10) 

1-1 A«ian crop misused on 
horse's back (9) 

16 Figure canter unlikely on 
broken leg (9) 

18 Diplomacy on French island 
is touching (7) 

19 Drunk—had to go to get 
something to eat (1, 3. 3) 

21 Concurred—’not a deadly sin 
(5) 
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+ D.-1 
+ 0.1 

PriuDeoInt 139.0 146.1 
PraDepAcc TS1.5 159.5 

HeiKferaon Administration 
26 FtiHBunr Sq. London ECU. 01-638 5757 
High Inc 
Girt E*» 
COO Gi 
Teclu 
Mot Roa'cos 
Socc &>U 
N America 
Far East 
Promrii 
Managed 
Prime Kh 
Dcooalt 
M^CuriDCY 

140.7 
199.0 
228.6 
204.2 
117.4 
196.0 
118 6 
11B.6 

_ . 95.0 
HlthCai* 9+1 

P«mJon Fuik» 
UK Equity ITT.7 
Fixed Int TPS-7 
Sow 5119 128.0 
N America 
Far East 
Managed 
Comm Proo 
Prime Rost 
Deposit 

116.1 
141.1 
121.5 
107.3 
107.8 
102.3 

117.6 
J J9.7 
134 a 
122.3 
148.6 
127.9 
107.7 
115.3 
107.7 

Carnal unit* prices available on reaoeat. 
Kinsman Assurance Society 
43 cnaribttc So. Edlntouniii. 031-225 61 SB 
Life Assar 200.4 21 S.2 _ — 
IntiHKNm 177 J 129 B .... — 
SaoiiHiWne 190.4 im s ... — 
Liberty Ufa Assurance Co Ltd 
station Rd. New Barnet. 01-440 8210 
Fun* Manager*. Touch* Remnant & Co. 
Sef S«t A 24.0 25.3 .... — 
Rina CklO 1A.4 19A .... — 
Fixed YMd 18.3 19.3 .... — 
Grata Mann l".n n.« .... — 
Managed 17.7 m.7 .... — 
International 23.4 24.7 .... — 
Property U2 is.o .... — 
P*cl6e lB.O 19.0 .... — 
Equity 14.4 13 JS .... — 
Soedal Sits 20.T . 21.6 .... — 
International 12.7 ISA .... — 
ImhtLMSeci 10.8 110 _ — 
American 17.B la.B ... — 
London Life Linked Assurance Ltd 
IDO TeatDle St. Bristol HSi 6EA. 

0277-279179 
Equity, 
Fixed Int 
Property 
□aposlt 
Mined 
Index Stic 

17f.2 
1750 
143.7 
201J 
109-2 

33 Flier going to America to 
meet Greek disciple (5) 

24 Evidence you were hurt (4) 

Solution to Puzzle No. 5,308 

InumatloTial 121.5 

UI.1 
171.2 
175.2 
141.7 
301.3 
109-2 
1)13 

+ 1.9 
+ 0.3 
+ 3.5 

+ 1-2 
-0.7 
— O.B 

lonifaa Life MumM Feed* LM. 
Eaaltv(P) 
Find initP) 
Plwwwft 
DeoomiMfP) 
MlacdfPI 
Indrv 5tk 

172.7 
177.7 
120.0 
124.1 
160.7 
116.0 

172.7 +1-« 
177.7 -00 
T29.0 + 0.8 
124.1 +0.1 
160.7 +0.4 
116J1 -0.9 

-0.7 Inx Eqnltv iia.i 118.1 
MoneywiM Friendly Society 
80 Holdqnhurst Rd. Bournemouth. 

0202 295678 
Mnvwfsc 1st 45.S S2.7 - — 
Municipal Ufe Auunnea Ltd 
99 tennllng Rd. Maidstone. 0622 8793S1 
Equity Fd 100.0 TWO .... — 
MaMHd Fd 107.0 113.0 _ — 
Premium Life Aiauranco Co Ltd 
Eastcneatcr Home. Havwards Heath. 

. . _ . _ ... 0444 458721 
Nat Res'cec 
Property 
UK Equity 137.0 
Inti Equity 12741 
JHTttS Fd 96.0 
PrudofiUal Pensions Ltd 
Hdiborn Bars. EC1 2NH. 
Pre-Link RtUnwat Plan 
MuwHd Id i860 156-8 
Cash Fund 115-0 119.6 
St Georga Assurance Co Ltd 

1054) 111.0 
140.0 148-0 

145.9 
154.0 
102.0 + 2.0 — 

01-406 9222 

The Priory. Hllehln. Herts. 0462 57161 
Manaoed Fd 105.9 111.5 - — 
Universal Fd 1040 109.7 - — 
Save 6 Prosper Group 

4 Great 51 Helens. London EC3P TCP. 
0708 66966 

DepPenFd* 190.0 2014) . . — 
GiftFenFd* isz.a 204.1 +0.2 — 
GlbEqPenFd 61.3 64.9 +0.3 — 

Scottish Provident Institution 

6 St Andrew 5n- Edinburgh. 031-656 9161 
Mixed 98.2 103.5 _. — 
Equity 99.6 1054) - — 
InrrrnaQaosI 100.5 105.9 .... — 
Pcaoem, 9SJ 100-4 - — 
Fiaedlnt 96.5 101.8 .... — 
Index Ud 94.8 99.B - — 
Cash 95-6 1 00-6 .... — 
Pen Mud Int 96.2 1030 .... — 
Doom 3S.6 103.9 .... — 

Pen Eq Int 99.6 104.9 - — 
Do Ord 100.1 105.2 .... — 

Pens InM lat 101.1 106JS - — 
Doom 101.1 106.6 - — 

Pen Pron Int 95.3 100.5 .... — 
DoOtd 95-6 100.7 .... — 

Pen F* lilt In 96.6 102.3 - - 
Do Ora 97.1 102.3 .... — 

Pen Ind Lk In 94.6 99.7 - — 
Do On) 93.0 100.1 _ — 

PensCashlnt 9SJS T00.7 - — 
Do Ord 950 101.1 - — 

Skandia Life Assurance Co Ltd 
Frobisher Hu, Southamoton. 0703 334411 
Managed 156.7 164.9 +00 - 
Enwty 164.3 172.9 +0.5 — 
International 102-6 192.4 +00 - 
N American 107.8 113.S +00 - 
N European 109.2 114.9 +0.1 — 
Pad Ike 117.0 1230 + 00 — 
Int Recovery 119.9 1260 +1.6 — 
Girt PIUS 144.6 1520 +00 - 
Prooerly 130.1 136.6 .... — 
Deposit 133.1 1*0.1 .... — 
PansMngd 1B8-9 196.0 + O.S - 
Pens Equity 19*0 304.7 +00 — 
Pen* InM 2260 236.1 + 0.8 — 
PensNAmar 110.3 116.1 +0.3 — 
PenaNEure 113.9 119.9 +0.6 — 
Pens PBcific 122.2 128.6 + 00 — 
PansIntRcc 125.* 132 0 +2.1 — 
Pena Gilt Pis 1750 IBS.O +04 — 
Pens Pntv 1S9.3 1G7.7 — 
Pena D«f> 164.2 172.6 +0.1 - — 

For pnrleas of Capital Units and Guaranteed 
finite Rates plaav> ftlione 0703 33441 T. 

Swiss Life Pensions ud 
09 *01 London fl*. Swvoaks. 0732 450161 
Equity £10609 10604 _ — 
Fixed lut £105.63 106.38 .... — 
Indexl. led £10106 101.76 .... - 
Property £12005 124.17 _ — 
Cxsh £10208 10208 .... — 
Mixed £10609 10907 .... — 

Next sab day February 1- 
Tsrgot Life Assurance Co Ltd 
Target House, Gatehause Road. Avlasburv. 
Bucks. Aylesbury (0295) 5941 
Stoning — — .... 7.5 
U.£ Dollar — — _ 50 
Swtaa Franc — — .... — 
Deutsche MIc — — _ 2.8 
Ven — — .... 3.6 
TSB Life Ltd 

PO Box 3. Keans House, Andover. Hants. 
VPIO IRC. 
Managed Fd 106.7 11*0 +0.1 — 
Property Fd 990 104.6 ... — 
Fixed Int Fd 1030 109.1 +0.2 — 
Money Fd 910 104.2 _ — 
Equity Fd 119-1 1250 +0-1 — 
Windsor Life Assurance Co Ltd 
Royal Albert Hsa. Sheet st. Windsor 66144 
N Amer Fd 205.4 216.1 . .. 
FatAssGUl 56.0(A) 91.0(B) ... 
Ret ASS Pen _ — 63-40 ... 
Far East Fo 136.5 143.7 ... 

Bum lord Brandt Guamsay Mngt Ltd 
PO Box 71. 5t Peter Port. Guernsey. 

0461 26541 
Tech*.Coma £7.76 604 .... — 
IntGrewtfc 11607 17.70 - — 
PacificBaainFd —• 120-00 — 
Brown Shipley Tst Co (Jersey) Ltd 
PO Box 583. St Helier, Jersey. 0534 74777 
SCIaCuUUI £16.63 T6.64 ..... — 
InKurrency El .12 1.18 +0-61 — 
IntBqndlnc $10.68 1107 - — 
IntBondAc 110.68 1107 - — 
CAL investments (loM) Ltd 
16 St Georges St Douglas l»M. 0624 20231 
CAL C6C- 62.7 87.1 - 0.7 — 
CAL Metals 97.6 10Z.B +3.4 — 
CAL Sii** * 2270 24D0 ... — 

86.1 90.7 -1.3 •— 

Offshore & Overseas— 

continued 
Act]bands Investment Fund SA 
37 rue Nat™ Damn. Luxemburg. T*l 47971 
Acueendi fir — S2Q.27 . . — 
Alliance Capital Management Irrti inn 
62<C3 Queen Sr. Lenten EC4_ 01-248 BBB1 
Amance Intereatlaqal DMfer Resen*} 
Distribution Dee 19-21 <0.000243Di 

HeallhCrDcciB. — 18.29 .'.9.‘*7% 
Tech lqeyDec28 — C21.37 __ _ 
QussarDecZB — S47 46 .... — 
Aries Fund Managers Lid 

MHTMrmp "34 72,ii 

CAL £old>* 
CAL Copper — 
CAL Alum-* 95.7 

-70334 

100.8 +40 — 
-Dealing days every Monday. 

*• Dealings dally. 
CAL Investments (Bermuda) Ltd 
PO Box 1022. Hamilton, Bermuda, 

■809-25) 5-5950 
Dealing daw every Monday. 

Capital Preservation Fund International 
14 Rue Aldrtn'jrn.LuxemDoui-fl 1118. 
CAL CTR Fd 67.1 700 — 
Cap Press Fd — 110.10 - 
Commodity Advisory Svcs (loM) Ltd 
48 Arfiol Si. Douglas. loM. 0624-20845 
Com&FFAc 94.fi 99.3 — 
Com&FFd 94-6 99.3 .... — 

Next dNllnp date Jan 4. 
Citibank (Cl) Ltd “ CHifundS ** 
Green St, St Heller. , 0534- 
00. S Fd _ SI 0094 + 0.002 
£ SterlinB Fund _ £5043 . + 0.001 
SwFrancs Fd SwFr20.233 +0.001 
JSP Vee Fd . V2.O59079 + 0075 
DeotxchmkFd OM2O01O +0.003 
Managed Fd 5)0.196 —0.00S 
" ClUcare " 
Oticare Fd Dec 15 9056 .... 
Dunvost Ltd 
PO Box 667. Grand Carman. BWI. 
NAV SI 72.16 _ — 
SC Trust Company (Jersey) Ltd 

1Wst 05«-3^’- 
DoDist . 1.0256 

Mxd Car Sh'l B 1001 
.Doom 0.9321 
Eurabd Long Tm 2303 
Fidelity International 
9 Bom St, 5t Heller, jersey 
DolIrSvoiTlAX) ld801 
AmValCmPKS* 100 Dvd 
AmValsCdm+ 59.34 .... — 

t Prices at Nov 30. 

Fortes Security Management Co 
PO Box 887. Grate Canvon. BWI. 
„ , .Lornton Aaenn 01-639 3013 
Gold Inc 59.21 9.71   130 
Goto ACC 59.21 7.26   — 
Dollar Inc 19.20 9.54 . . 130 
Fromiington Overseas Fund Mngt Ud 
PO Box 71. St Peter Port. Goerngrr 

O'aeasfiGth 320 SS.O .... 4.0 
O’aeuAGUi 574.3 79.0 .... 4.0 
□RE International Invest MgrS Ltd 
PO Box 194. St Heller. Jersey. 0534 27441 
ManCurFd — £1005 ... — 
GrigvMon Mngt (Cl)—Barrington Fund 

20 Bath SL 5t Heller. Jersey- D534-7S151 
■ntfTntDecB 1000 104.8x4   4.66 
Grindlay Henderson Mngt Ltd 

904 
9.34 
7.B6 
7.66 

1107 

£10073. 
£100129 
CI0.4C — Slop'd6 Cl 0 4077 

CpGBd 51388.03 1404.64 .... 110 
LaxSrFarE 31-S01 1600 _ 1.00 
D-hodBd 510.31 10.37 .... 60 
NAipFd H0.4I , 11-12 -, ._ — 
Lewis & Peat. Clark a fGuomsey) Lid. 
PO Box 136. St Peter Port. Gubtow. 

Common Fd 94.6 99.3 - — 
Lloyds Bank Intsmatiotul. Genova 
TO Bax 436. 1211 Geneva 11 (Switzerland) „ 
U Dollar 198.90 102.10 - 10.4 
LI Growth SF9Q6.S 9ES.0 .1.5 
LI Income SF2B3-5 294.5 _ 6.B 
LI Pacific SF109.S 116.1 _ 10 
Uoyds InM Money Market Fund Ltd 
PO Box 147. St Peter Port Guerman. 

Sterling das £10.859 “V ,Mf! 
Dollar class 120.126 _ 

Next dealing day Jan 4. 
Lloyd’s Ufa (Isle ol Man) Ltd 
Bridge Hse. Castletown. loM. 0624 824151 
inf 9a.fi ioo0 .... — 
Management International Ltd 
§k of Bermuda BldOS. B'da. 809-295-4000 
Ada IBCF S1G01 16.fi6 _ — 
Bda 1BFI 51*1" 28 1100 _ — 

Prices at Dec 23. Next dealing Dec 30. 
BdalECP 59.90 10-1) _ — 
Bda Kfl 19.80 lO.OIxd ... — 

Prices at Dec 28. Next dealing Jan 4. 
Manufacturers Hanover Gaofunda 
PO Box 92, St Peter Port, Guen^r, _3__1 

LA Inc SIDS.21 10604 _ 908 
LT ActS I12B.15 1GB.61 _ 9.62 
MIT Inc 1112.55 113.12 _ 8.71 
MITACC^ 5128.21 T2B06 ... . 4.63 

_ Geofend International ButnwlM 
Sterling ■0.001 8.05 

+ 0.002 B0fi 
+ 0.002 4.77 
+ 0.001 
+ 00 
+ 0003 

2.96 
5.99 
9.42 

£5.177 
. 110.371 

D-Mark DM20.390 
Sv»M Fr SWFrZO.262 
Jao Yen Y2.04K.3 
Managed Fd 510.369 
Marine Midland (Cl) Ltd 
140 B’wrav NY 10015 USA. 212-440-1000 
Qixena Mae. Den Rd. St teller. OSH 71480 
Inti Currency 1044.3569 .... — 

New sub day Jan 12. 
Samuel Montagu London Agents 
114 Old Broad.St, EC2. 01-626 3434 

4700 111' 0.”?7 
19.93 _ 1.» 

J4PNI5 Y395S 
117 Go N SO 10-52 

10.7235 + 0.0365 

' +0.0013 
+ 0.001 3 
- o.ooo a 
— 0.001 1 
-0.001 

Guinmu Mahon Inti Fund (Guernsey) 
TO Bov 188. St Peter Pert, Guernsey. 
, ^ ' 0481 23506 
Currency DupasH SUrt. 
Dollar 120033 + 0.006 - 
Starilno . C1O0O1 +0.002 — 
Yen Y5.0fi3.e54 + D.7S — 
peutschmlc .DM50A30 + 0-006 — 
S*'B Franc 5wFr4fl.1P8 ■*-0.003 — 
IGF Management Services Inc 

BMTTffir" mprr.,s-8- 
Jardine Fleming a Co Ltd 

46th floor Connaught Centre, Hong Kong. 
Curi Bd 512.24 15.12 — 0.60 9.10 

(Accum) 318.01 19.50 — 0.14 — 
A»an 19 97 10.77 -0-04 _ 

<Accum) 19.97 10.77 - 0.04 • — 
Amqrican 58 76 9.32 . , — 

*A«um) 58.76 9.52 . . — 
Mod Cur *2-?4  M1.Q1 *«.5 

< Accum) 150.14 — +0.01 B-S 
Luard Brothers & Co (Jersey) Ltd 

Nat Westminster Jersey Fd Mngra Ud 
23125 Bread St. 51 Heller, jrmy. 
Contty Bank Cinraecy Feed Ltd ■■) 
pollar Class 521.0922 + 0.0063 — 
SterHoo doss £100426 + 0.0023 —- 
D-mark class DM51.2759 +0.0080 - 
Dutch Gldr pFI91.3Q55 +0.0064 — 

flaw* zw-3'i$aa**** =r 
Norcap Fund Managers (Bermuda) Ltd 
Bank of Bermuda BuHdlog. Bermuda. 

Amor Tm *9.53 9 94 809 29 “22 
HothfichUd A&sat Manggement (Cl) 
5t Julian's CL St Petor Port. Guernsey. 

gClrimolkraareraiLh. 0481 26741 
Bel Francs BFrB6O05 
Canadian S C137.90 
□ Marie DM51.87 
French Franc FFrl 7005 
patch Guilder DFI5104S 
Italian Lire 106.909 
Jap Yen 

+ 0-15 
to.oos 
+ 0.005 
+D.0S 
+ 0.005 

-- +14.0 
Y6012.98 -+1JH 

5.01 
11.02 
4.74 

1405 
5.25 

State St Sank Equity ffldgs MV 
Car MM Co. 6 John B Gorsiraneg. Curacao. 

Net asset value Dec 27 5800. 
TBhran (ROC) Fund 
cju Vickers da Costa Ud. King Wiliam St. 
London EC4. 01-623 2494 

NAVNT 5415. 1DR Value U-S-51Q.50Q.3 
Target Tivtt Mngrs (Jersey) Ud 
PO Box 194. St HeHer. Jersey. 0534 72936 
TyndaH-Guerdlan Maramement Ltd 
TO Box 1256, Hamilton. Bermuda. 
MBOCurFd 98.3 103.6 +0.2 — 
T-G N Amer 122.10 .... • — 
T-G Money 521S7 .... — 
T-G eurobond 11908   — 
T-G Commodity S2Z07 .... — 

^215 :::: 
T-G Pacific YZ.13Q   — 
T-G Wall 5t S25.7S   — 
T-G Gold 1908   — 
United Fund Managers Ltd 
16-18 Quran* Road Central. Hong Kory. 

SfltMlyT 511.06 11.67 +0.34 — 

Money Market 
Trast Funds 

MMIlnhaOUmlJf0" APR '"eer Mw** 

a rBax ^ 
The Money Market Truer 
03 Qn Victoria St EC4N AST. 01-236 0952 
S*? £-ZS 0-94 Bmth Call 
7-day Fund 8.74 0.93 Smtlt 7dav 
Oppenhefmer Money Management Ltd 
66 Cannon St BC4P 4ST. Ot 2X6 0233 
Call Fund B0B 8.74 fimth Call 
7-oay£ B. 67 e.65 fimtn 7day 
HiohlRtOpAcc ft.56 8.74 fimth loay 
Dollar 603 6.60 fimth 2dav 

Money Market 
Bank Accounts 
.. Norn APR Inter Notice 

ABfcsn Hume 
1 Worship st, EC2A2HO. 01-638 6070 
Treesury Acc 6.78 9.04 - Qtr Call 
Mn«ily.Ace» 8.65 9.00 Mlft Call 
Bank of Scotland 
38 Threadnradla St. EC2P 2£H. , 

01-528 8060 
Cheque Acc* . 800 90S . Mth call 
Britannia Grp of Unit Treats Ltd ... 
29 Finsbury Clnm, CC2M SQL. 

Cater Allen* £075 -9045 
ChartuinKBa Jap hat Pl£ 
1 Patornratar Row, £C4M 7DH. 

01-248 3999 
Sterling* 9.00 9.31 Mth Call 
Ui 2 Dollar- .905 10.34 Mth 
German Mirks 500 S.72 Mth 
Swiss Franca 103 108 Mth 
Choutartona 

filer Rd. Altrincham. CfaetM 

s.Aee* • 10.03 io0°*m’‘ 
Dartknjton 6 Co Ltd 
Dartlngton. Tocnes. Devon TQ9 8JE. 

0003 082271 
Qtr Call 

Softer . 

-V * 
'ii' 

• •*, ’ 

:;.X 

can 
Call 
Call 

Swlst Franc SwFr46.S4D +0.01 009 
U.S. Dollar 530.365 +0005 8.63 

Dally dCBlIiws. 
For otter Rothschild (Mahore reads He 

aesbore end Oversara sacUak. 
Schrader Mngt Services (Jersey) Ltd 

Sa^r19MSu£«s^- 0534 27661 
Stef" nfl, £14.4436 ... — 
U.S. Dollar 527.061 Z _ 
□ Mark DM52O1B0 _ — 
Swfu Franc SwFr 5102Z8 .... — 
J. Homy Schroder Wogg & Co Ltd 
120 Chtmpsid*, EC2. ' 01-382 6000 
Naum AThDccXs 564.79 ... — 
Standard Chartered Off Money Mkt Fd 

PO Bo* 122. St telier, Jcrsoy. 0334 74434 
Sterilna £100656 + 0.0021 807 
Ui. Dollar 120.5302 + 0.0048 B.Tfi 
DM art DM50.6901 +00061 5.04 
swill Fr SwFr40 3535 +O.OOS4 301 
Japan Yen Y5.037 0004 + 0.7922 B.66 

MnvMktftce 8.75 904 
. Lombard North Centro) PLC 

T7 Breton St W1A_1DN. 01-409 343* 
e2lScoHS_ 90 *«• 1*dav Save * Pmpw 
28 Western Rd. Remfore RM1 3UB. 

FlegHfeklnte 8.34 B.7D oL^y MSfl 

TyndaR t Co m*”vt 
29133 Princes* Victoria 51. Brlttt) BS8 4BX 

Demand Ace* 8.61 800 
Money Acc* 8.78 9 04 ■ Qtr Che 7 
J. Henry Schrader Wagg t Co Ltd 
120 CbaaoUte. London £C0 60S. •* 

01-382 8226 
Bpectei [top 8.5S 8 75 fitncti 7dar . 

^N<?TT5-—-*Ch*qiK Kofik (aclhtv **»+ 
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Financial Times Wednesday January 4 1984 
W*5k Horae Life Ass. Co. ud. 
JLLombarfSs. EC3 01-691288 

~ Ji- 

3fexk3toi0*Nim. Td 

tT. Management Ltd. 
tt/Wbure Cfccm. Land EC3M 70J 01-628 0131 

I 

— C.T_W*! Bsrnd Fund 

— CT (’em Far Cast Fnd 
— GTPjwN imft.,... 
— GTniUKAC.lL foi 
— GT m Wridwde Fnd., 
■" CT geode* EMFmL,. 

: ggBBSfSj 

— GTfteatMgrtMMeFK., 
— Prices tor 

INSURANCE & OVERSEAS MANAGED FUNDS mr wms 
Ii|?5 ifis *ni| 

Lloyds life IWMnci—cm*. 
Gartmare Funds—Senes A 

Cammed*« J« 3 (12D.D 

Property Growth Abut. Co. Ltd. 

tiritbh National Life AsMimre Co. Ltd. 
Htotnt^-MvwnhH^ 
Maaned—-- 

kseniatlimd^.:-,...- 
Rued mterett_ fm 

Fte« W-pSTS)" 
Drpoiil Pens Cap. ^ 

m 
kslfl 
mT 

E _ Assianxdoai GENERALI S*A. 
0«A41«11 >W.Fi«JwrtSi,EC3M«W. 01-4880733 

Ind. Managed Bonl..|17IL2 1790} ....j _ 

General Portfolio Lite Ins. C. LW. 
Crosfcrook 51, Cheslxan. Herts. WMUum X 31971 
mvWtofd.Acc— .l 257 0 I ... I — 
PwttoBoM. IniL_ SOS ..J - 

■ Mon-Fro ■»« 
>m S* 

coinWiJai 
Extra Inc lan 3 
Far Eastern JaiS — 
High Inc Jan 3-..—- 
Income Jui 3 .. 
Globa) Glial JMi 3 ..., 
Special Sits Jan 3L—. 

Joan Jan 3-_ 
U Sanaa Go’s Jan 3. 
M»Gwt J*i5Z —. 
AptrtnJanS- 
Oil and Eimtl Jai 3 

134 0 5j 
U2J ■*0 7 - 
1612 + L2 - 
195-i *1.7 - 
WBJ -01 - m as - 
13&] *0J _ 
IUJ *12 — 
122.9 *1.1 - 
VSL\ *20 - 
843 -04 — 

Leon Home, Cra/aon COT 1LU. 
Pwinern Field.. - —I ' 

JSGSSlWrl 
Aqrtc. Fund<A). 
AOBey Bat Fund. 
Atadey MaL Fd 1A1..1 
lim.aim.iH.F*°d...—j 
liwMiWM FaX lAlJ 
Equity Fund 

Ql-6800606 

Curia Life Group 
24, MgK SL Pmkts Bar, Hnu. p. Ba- 51122 

Gnahran Unit Ass. Ltd. 
■ 24a Prince ol Watos Bd. B'nmtlt 0302 7b7fc55 

kidN-unked...— 
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-AuetBuMrr'-|t&J 70 31 .1 — 
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ASIA Prop.Bond—1 261J 
R. SJkFVx Money Bd. 2240 
kft MaaCrerery Fa j JJJZ5 

Peas. Fat Ira Fd.Ord. 
Per* IndSOrFdOrd..... 
Pm Cash Fd Ora..—; 
PM hi wi Dec 29- 
PM Stfe Ex Dec 29 — 
PM Prop Dec 29-- 
PMCart Dee 27 .—fU! 
E> UM Acc Ok 21 -.p35.7 
Ex link Inc Dec 21—(Z360 

1240 
j|26& 

Standard Ufe Assurance Company 
3 George Sl, Edrargh EH22XZ. 031-2252552. 

— FinMFprap. Pun—( 

MUtXXHJ 

::i = 
_1 Lilt Mmcc Cm LM 

FrabWu House. 5guth»tttai 0703-334411 
Sen xdHCri* row Mno-Fn w 

Suck ExclBoge mahegs Page See 

}-* ,V>--vVmw 5 

.fev. 

n--- r • -1 ■•..**“.. 

Managed.. 

Etputy..-... 
ImeroutoiDl.. 
Fired Interest-... 
loorx Linked_ 
Gash  _... 
Pension Managed.. 
Pension Property. ... 
Pmien Eqiuy. -. .. 
Pension Inti.___ 
Pension Fra lot 

— Pension index Linked 
Pension Cart __ 

Sun AJUance Insurance Grasp 
Sin Alliance How, Horsham 

Swire 
Index Lurked Find... 
Ewety Fund.. 
Fued Interexl Fund.. 
Property Fund_ 
IM4mMWiulFd. ... 
Deport Fund . .._ 
Mxneqed Fund.-(247 l 
Int Bond Dec 28 

1108 TW 7 +OJ 
2483 314E *0J 
a04i 215J *01 

4} 2256 
40 2043 +L0 

1«5 1512 .. . 
Zfcffl.2 *Q2 24T5 

.. .. - H . C23.10 
Series '2i Pnm are for ponces wuied alfer LL7j1992 
Seats II' Tune are bid pricrx KW rofiiex DDhots. 

IndMdnxI PanMm Funds 

2900 
3)48 
2147 
1943 
1457 

Index Lmked._ 
Equil; 

Prmmy---11135 
Inlemallorot_ . . (1043 
Depout. 
Mraraed—.- - - - 
■trtXx! PenuM 

Ereiny _ . - 
Managed Fd Atcum. 
Emwy Fa Accum. 
Property Fa Aecnra.. 
FTxed lift Fa Actum 
imnL Fa Accun. — . 
Money Fa Accum._| 
tadrx-LaSre FOAreni 

4569 
770 1 
3001 
132.4 1393 
139 a 147.1 
107 B 113.! 
1774 

m 
h049 UQ.4 ix. 

Pen. Pem. Account 
“'..l 

Managed Cap_ 
Msiaged Are_ 
Property Cap- 
Properly Ace._ 
EipatyCap.- . . 
EquxnAu_ __ 
Fixed Inlereii Cro .. 
Fixed knerest Are... 
Cart Cap ..- ... 
Cart Act.. __ 
International Cap— 
International Are_ 
American Cap_ 
American Acc.__ 
Far Eastern Cap . - 
Far Eastern Are._ 
DKlrihutlan.. 
Sun Life 

1245.1 

tes 
m 
m 
1753 
U3.6 
1523 
1917 

LZl? B 
-A 

— lluak tor Indwkkux wnax cotlrwlii 

9 22 

Pens. Managed Cap_ 
Pm. Managed Are.. 
Pei*. Pnwcrty Cap.. 
Pens. Property Are.. 
Pens- Equity Cap ... 
Pm Eqwty ore... 
Pens. F. Interest Cap 
Pm F Interest Act. 
Pen-. Cart Cap.- 
Pern. Cart Are_  __ 
Pens. Intnl. Cro-PIO 4 
Pwi intnl. Act.-12380 
Pen*. American Cao 
Pens. Amenren Are. 
Pens. Fw Estm. Cap. 

1217 5 22901 +061 — 
^47.5 mt *03 

140 C 
259 7 +L4l 

.7 +L71 - 

1237 
1406 

0467 
P79.4 
,137.1 
1558 
127 7 

144.0 

12L0 
1373 
17743 

1516 +01 
2221 +05 
25H +07 
1274 +12 
1445 +1.4 
2*9 ( +0.1 
3267) +031 — 

Managed. _. 
Property.. 
Fixed Im--- 
UK Equity_... 
tat. Entity__ .... 
Deport ___ 
Amenean Eagle.— 
Technology_ 
U.S. Special Bond- . 
Pacific._ 
Australian--- 
Japan- . 
Malaysia & Store ...J 
Commodity ..... . 
Eneg..-_ 
Gold 
Financial... 
Income__ ..... 
Special Situations..-. 
Preference.... 
Managed Currency. ...... 
Managed Pensna—-WW 6 ■ 
Gilt Pens..  —.1274 J 
Propern, Pens._[ 
EtpiiiyPem... 

1253.1 
2182 
155 3 
2143 

HI! 
113 5 
H60 
1236 
Ml B 
1348 

3450 
P330 
1132.9 
pia 
[137.9 
1710 
1305 
1453 
105 6 
726 

Index-L Plan. .... . 
Guw. Pen.. 

U4.2 
__11864 .. 
Pnces waxed are tor Acctamtouoa mK 
ConUaued on adpcenl Pane Mdn-Fn and 

Slocl Exchange draUngt Page Sxl 

TnmMenilhNl Ufe Irl. Co. Ud. 
55-57, Hroh Holbo«a WC1V0DU. 01-631 7481 
Series2Man. Fd. 

- Iwnfc c Krop. Fft — 
Senes 2 Fixed Ml Fd 
Series 2 Money Fd... 
Senes 2 O'seas Fd ... 
Tul* taxed. Fd. .... 
Tut a Managed Fd -UST0 

180.9 
2110 
285.41 

Managed lev. Fd lift. 
Managed lan Fd Are. 
MaoPni Fd. Cap. 
Man. Pen. Fd Are—1357 8 

Trident LHc Assurance Co.’ Ltd 
London Road. Gkncmer. 

gras.—: ^ 

Sa-.---.-rz:W 
U K. Etauly Fund — , 
High Yield___[5*2-2 
Gilt Edged_[2009 
Money ...— 
Internal kmal-- 
Fiscal ____ 
Growth Cap.- 
Growth ACC_[255.2 
Pens. Efynty Acc. 
Pern. Mood Acc. 
Peas Ci* EdgdAcc— 
Pm.GtaDep.Are— 
Pens. Pty. Are.- 
Swiss Band Fund — 
Tn In*. Bond.-1723 

TSB Life Ltd 
See adjacent Paw Moo-Frl and 

Suck Exchange UeaUngs Page S*L 

TynttxB Amudwca/Pwwi—% 
10. Canynge Road Bristol. 
5-Way.... 
Do. Pens..,. 

Property -——— 
Overseas Inv._— 
UK lav. 
Deposit- 
Man Pen S-W — 

- ftaQlTB rtffl. 
Prop. Pen_ 
Dep. Pm_ 

tl Nth American Eq. — L_, 
Far East Eq ... 2020 
Faed --1385 
Cart Deposit-105.2 
Property_100.4 
Special Ddo_1790 

i^STtakedFuntf^ W42 
Pendon New Serin 

164 4 +L7J — 
164.7 -13 — 
-+6.4 — 

+1A — 
+02 - 

Z32"7j 

uo| 

16-1 +1.M _ 
wua 

UK Equity- 
lAreuro Ihdtst.....—_ 
North American_[1539 
• Accum Units)_[3620 
Far Eastern Etgiicy—_ 
1 Atom Units)_B0Q.9 
Fixed Interest _ --J1329 
1 Accum Unks}„ - 
Cart Deposit__ 
lAreomUnnsl... — 
Property-- 
lAccwn Units)_ 
Index-Linked_ 
1 Acam Units)___ 
Managed-.— 
1 Accum Units)_ 

139.9 147.: 

B! 11096 

■106.0 
1540 
162.1 

Vantmagh Life Assanace 
41-43 Mwfckre Sr-. U*t W1R9LA 
Managed Fd_ 
EqurtyFd_ 
Inuft. Fd.. 
Fixed InL Fd_ 
Prop.Fd.__ 2134 
Cart Fa_[1760 

£2 

Vanbrugh Pension Limited 
41-43. Maddox SL, Ldn, W1R9LA 
Managed_ 
Canty. 

_ GlDtMl Equity_ 
83K Bias! = 

_ Fixed Interop_E28 

Guaromeed_[688. 
InumrJonal Money ..tllfl.1 

1018 1872 

8L% 
S111 

1244 

Windsor Life Arawr. Co. Ltd. 
Royal Albert Hse, Sheet SL, IMraMr 68144 
InrCStor Urms_059^ W.a .\ — 
Arasa-Pen. Unite—P765 29101 —.1 — 
Flex. in*. Growth.—1159.0 10801..I — 

CoMaxiM ox xo+icem Pige Mo»Fri and 
Stock Excuagi dnaUngi Page Sat 

OFFSHORE AND 
OVERSEAS 
Adg Investment 
powiach 70S. 8000 Minch L Telex 524269 

ASwto~'‘.r“.'iZ'.D4f772b — 
Fomtak_bo«l 4054[+0-M — 
Fends__W4MW 35.741+008 — 

A8wnr Fund Mirragemaat Lhnited 
PA Boa T3, Sl HeUer, Jersey. 053473933 
Aftuny SFd IC1I_|$24L48 Z4539( .4 L57 

Next dealing Jraiwy 13. 
FerAHn Haney & Hose se* Catri bu* 

Cto*fe 
.5et adjxm Wge.Marfri and 
Suck Erohrtgr dNiwp Page 5«L 

1LBS 
503 
1131 
Oil 

Andover Futures Ltd. (Adr Thotnfe) 
do MIL: Bank of Bermufii 009-295 4000 
U&Vfepl30_t S7L25 l ... 1 - 

Arfautbmt Secimtks tC.L) Ltd. (fiKcXh) 
P.0L8OX42&I Sl Hcher, Jersey. 053476077 
Dakar Income Tptc>m.949 1039*4 »L» 
Oort Sere To._TO 6 Jf*x 

Ned dea'W 5. Wra ll 

B.lJL Bond Investments Afi 
10. Bawerotrasrt CH630L Zua Swkrarfand 
Barer Sid Nov 19~.^.ISF1S.?35 U3W—4 — 

Braitwik (Overseas) Ltd. 
ButterfieM Home. Grand Cayman 
UquWwrJ.BaerSm n.13S U36I .i - 
Pm* of America international SA 
35 Bhulevfed Hgyji. Luranfttom* C D- 
WarHhOVCP Inei_£115 10115714-5.461 604 

Valued nerriy an Wrtkmdwi 

040364141 

Barclays Unicom International 
L Charing Crats. SL HeOer, Jersey. 6534737*1 

uSSuwiraiiV.’T.'Eass ift3 : " "I 
IlmbandTrugx......|S9L27 9199) ... .[ U.U 

IM-imetnaianqlTia R46 BOJl .J 14 

Biihopsgutr Commodity Smr. Ltd. 
P.A Bo* 42, Dntnto. lo.M. O02A239U 
ARMAC* D« 5-.. ..1*57 42 0lga ■!,- 
COUNT **Dec 5„.,.[L3798 4.B2W ....J 1363 
CANRHQ** Dec 5—.02.481 2.631] ...4 - 
Ongmai ritue *S10 and *"tL Nwf m. JMtchy 3. 

Bridge NUnaspement Ltd. 
GPO Box 590, Hong Kang 

Wtt&a.-fcW WM 
Brittomfe MU. Invest merit Mnvnt. Ltd. 
Bw.JTT, Oueenway House, Queen Swg.^^ 

Fund* 

U7.0J - 

..80 U».21« -U271 
1*2173 2208 +01M 
B147 

+«0U 

19 
Hamtuos Fd. Mprs. (C.l.l Ltd. 
PO Box86. Currnuy. OUl-2b52X 
Capital Rnme Fund ^ 
C.l. Fund.. . 
Special 5iU Fund — 
Steri irg Iraomr Fund 
Qntiar mconte Fund. 
Trans. Nat Trua.... 
HiM. Burak .—-— 
im. Cowry_ 
liftS+gi ‘A* $U5 .... 
Int Svgv ’B" . - ■ 
Galleon Ass. Fund A 
Galleon Ass Fund'B’ 
Amer Sore Accts_I 

0624 23 

Henderson Admin. & Man. (Guernsey) 
PO Bax 71, 5L Peter Port, Guernsey D«812b541 
Ammun I US errirt' 1167.? 177 
Wit Rrv. hi*. remil|124 3, 1»| 
Wi Fund _ [5086 ns; 
Prime Rre Props. .K099 II 

Richmond Life Ass. Ltd. 
d HUI Sum. DtwgUL to« 

BBJSSLaf:^ jgk+\ 
SferiSjSwirt Bd IW1.76 lBig+dOd 898 
UKGiftFiMl_[1750 103*-06l - 

RottKChM Ataftt MtanagqnMHri (C.I.) 
51 JuSan't Ct, Sl Pern Pi. Guewney. 048136741 

IttslSidBa uhjvaj ig 

8ES^Ssa---«£6 it-Ojf 
'Prion Dec 21. Neti draling Jan 9. TFnm Dra 1«. 

Next dealing Dtrc JO. MPncn Dec 30. 
Nett dealing Jan 13. 

ttDralings every 

10 86 

Henderson Baring Group 
1901, EdWkag Tower. Hongkong. 

Waii*.— - tffiM 3lM 
Hraskrag .. ......TO. 10 
Japan Iren.- 
Japan Fond.. . 
Malay Stag.__ 
Pacrfc Fd . 
Pacific intrFd_nl016 
Band Fa 

m 
61 

U53 

St. HeiM*. Jeney. Cl. 
US. Dalbr D 

$ MngdCiar'cy Fd — Bit 
Fini Intnl __  M.60 
GoUFrad..L0» 
Nortnandta In SFdt— *1221 
UniieeMl Grwth Fd-. SA914 
Worid or Tech_M076 

Son Life of Canada (UK) Ltd. 
2, 3,4, CocJnpur Sv, SMflV 5BH 01-9905400 
Maple Leaf ton 
Growth Acowrt-... 
Managed Account.(27b 1 

American Invert. — 
Australian Peri Fd. 
Far East Fiaid_..... 
Jersey Energy Tit_ 
Jersey G A... 
UK Growth Fund - ... 
USM Fund. 

•New dramas Dee. 19 

1*10051 lU9n 

HM-Sannel & Co. (Guernsey) Ltd. 
B Ufthnt *L, 51. Peter ton. Guemcg. C.l. 
CurrmeyTw..IJ15J 337J9 ... i 241 

H0i Snivel Invest me tit Mgmt- Intnl 
PQ-Bev 63, Jersey 053476029 
UKEnuiuesiCi Fd»-B061 2»5[ i 25 
UKGthLhr Fid.lift* IllLD USQ ] 105 
M. Man. (Growdi Fd.i.|l76B 190.' 
InL CnutC) FW4 

OC Ml Rcvcrrov Lift. 0*81 20741 26331 
See adjacent page Mon-Fn and 

Stock Exchange Dealings page Sol 

Rothschild Australia Asset Mgt Ltd. 
17 Brittle SL Sydney 200Q, Australia 
five Straws Aikl Eft ■ IA5LSZ 1561.t 

Royal Bonk of Canada Fonda 
RBC Invest Mraanw* Lid 
PO Bax 240. St Peter Port, Guernsey 0481 23021 
Ml Income Fd.. 
I nO Capital Fd .. 
North America I 
BBC M Crawsef Fd LW 

Fd_(M75 10 ffitt J _ 

SndBP flra = 

mi 
UV 1Nt?1 S4 230 

0 WOu 
19 15101 

Mngd Currency I lnc))tl3J9 14 _ 
Do-TArerenl __ _ JI13J? 1411 

>.[2061 
■ OlLD 
U.I176B 

7.\i. I DtMJ.il 5 ... \ - 

S3SBm-.=t| ^7* \Z 
Mwiagrd Find':. “"..Icl2I? ’12 9bl ' J _ 

US* - . .. 
Canarian 5_ 
T Sterling_ 
D-Mark. ___ 
Inu Francs __ 
Japanree Vm_. . . 
Managed Fim 

•odi; 
«ooii 

+QQ1 

-ici 

Petft-Mgrt' Are Arrm w 

Sun Life Unit Assurance Ltd. 
Sl James Barn*. Bristol BS13TH. 0272420911 

Pens Far Eslro. Are. PU J 

Target Life Assurance Co. Ltd. 
Taraei House, Gatehouse Road, Aylesbury. 
~ Ayleshury <0296) 5941 

CapDepTtt_- _ |Ub2M 
Britannia Fuad Manucn 
1. TtamB 9. OtaglasTtaM 
GihTrust 110.M >-...1900 103J3 

All Jersrt FiaxFs Deal Daily Except 
—Tur-uar Wrexly-Cmnai Return 000*6. 

Brown Shipley TsL Ca. (Jersey) Ltd. 
P 0 Box 503. SL Metier. Jersey- 053* 74777 
steriirw Bond 1 hi.—400.48 u SfWI-OJnj 12D2 

Cammed aa adfacent Page Mon-Fn and 
Stock Excnaage deumgs Page Sat 

ButterfieM Maiugtiawt Co. Lid. 
P.0 Bov 195. Hamrttoft Bemvda. 

lit \ AS 
Pnces at Decrodwr 5 Nett sA day January 3. 

CAL liirertmtnfi (Lk.M.1 Uriel 
CAL bnertnerfs [BermottaJ Lwdted ' 

See zdpeef* Page Max-Fn and 
Stock Etohaoge deaungs Page Su. 

Capital Asset Manager* Ltd. 
Bermuda Hse. 5L Julians Ave. SL Peter Port, 
Guernsey t V 04B126268 
The Currency Trua _I660 6601 — I — 

Capital International Fond S-A 
43 Boulevard RoyM, Luxembourg 
Capital tat Fund_1 *33.14 I ... ] — 

Cater Alien InvnstAMat Haaagtmrat (C.l.) 
29a BroM St, St H*her. Jcy. C.l. 053478898 

&8Wff£zzfiB 
Charterhouse Japhet 
1 Paurnooer Row, EC* 01-248 3999 

BK?,!tidH7 lu 
Charterhouse Japhet C wrency MagL Ltd. 
P.0. Box 169, Sl Heiiw, Jersey. 0534 74669 
Cedol Assets Curry ncy FMi Ltd. 

1214 
4301 

Managed I .. 
fig. 2622, Berne. S-ttrartond. Tro. J>C5. 
H0 OrorseasFA.. . KJ9K? 31311+013 - 
Balanced iCSFFixvflgFZlM Mjfl+Qml - 
Far East tCrosshowi Pf803 .S-3‘291 — 
TcrtmologyilTF Fai .ptT.23 1B481+4W — 

HK Fund Mawatyere (Jersey) Ltd. 
Honriong Bar* Bldg. Granville 51. St, 

HK Gill Fund Au -.[124 
HKGtll Find iDhlI .1107 

'0534 71461} 

iliol...:.! 1014 

IX. Trust Miiugrts Lid. 
IQ, Sl Georges Si, Douglas, loM 062*25015 
InLCommodiiae'.Tw 1142.2 ISIS . 4 — 

Nro dealing tbg Jaa 4. 
ABF Mmagroml Gtwn 

15ra adpurf |H9t MonFrt M 
Slock Exttnngr Dealings page SaL 

SZ1B5 
GUI 19 
nioD 

DM5221 
SF41 10 
V6328 

. .. *n.io 
Oatf Deawigs 

Royal Trust IntnL Fd. MiqL Ltd 
PO Box 194 Sl Heller. Jersey. 0534 27441 
Sterling Fxd MFtL-.Kfi082 0.91 
International Secs - £1137 L22 
International Bond -HQ 80S 0 91 

Pracn on Ok 28 Nett dnlioq Jon. 

5Ci/Tech SJL 
2 Bookman) Royal. Lurombourg 
SCI'Tech Max . - 111054 - 1*003 - 

Save A Prosper International 
Dealing to 
P O Boa 7% Sl. Holier. Jersey 
Fixed Interest Fwoh _ 
Deutschmark Bd.“ -I0lfl027 
Dttr Fxd lift.” _... HU42 
5L Fixeojt-fTT* 9 
Yen Bond*.[Y1.433 

UKGrowthS1 ... —., [1400 
lotemali Gr k ... IS12D4 
Fee Eastentk. _HBH 
North AfiKrrunX ... (SB 95 

OSM 739U 

1007 +0W 50b 
9.03s HUB 9.76 
1216 +05 1151 
X511 . 198 

164 

N.V. lntnrtMhnnr 
PO Bra B5690, The Hague. Holland 
Esnsrraldaf OttvrPCe) IDFittl Jl — 1+0501 211 

Intemational Bond Trust 
2 Boulevard Royal, Luxembourg 
CIS A NAV Dec 30—(*11-19 - l [- 
CIS B NAV Dec 30....013.69 — |.. ..[ — 

Inricta Investment Managemenf 
29a Broad SI, St Metier, Jsy. Cl. 0534 77S22 
Glh Growth Fund ..„K34 62 15301  I 127 
G>lt litumeFund_R91 ID M .... i 1158 
Gift & Futures Fond. CLOU L06H ... I 7 51 

Conftimbty***_j!06 B 
mU-OJoi 189 

922 
394 
BM 
549 

Jardine Fleming & Co. Ltd. 
46<h Flore. Connaught Centra. Hong Kong 
J. F. Japan Til . . 
Do. (Areum >.__i 
J.F. Japan Small Co.-I 
J F Jaraa Techrntogy 
J F. Eastern T«_ 
Do (Amen 1 _ . ^. 

US*... 
t Sterling... 
D Marks 
Sw Francs__..ML 07 — 
Fr Francs.. __ 
SDRs. 

__ 125.96 
.. _ [294.45 - . _ 
For Chmiran CommriUet (l.all.i see 

Nretraady Tnai llaugn 

J. F. Pat SfCL IMJ 
Do 'Accum.I_ 
JF Intni.TsL_ 
Dn. IACCwn.1 
J F. Sth Esi. AgaTst.„ — 
Da (Areienl_152802 

Japan A fticrfc Cmt-j|si7 22 
Australia 1st. __..QfcSS 

Gold*—.B1275 
MuRkwiaocy Reseire Fired* 
US S.(100 
D Markv...  M 00 
ISteritog..[100 
Yen. . 11000 0 
DepoiH Fund 
SieriimjDeposit*.. 7178.5 17861*001 014 
■Decenftier 21 ■•Drornfier 28 ”*DtftrtW>rr 22 

(Weekly draunusr *Oafe dMJrt*. 
Schrader HndL ScrWces (Jcrvvl Ltd 

PO Bax 195. SL Hrker. Jersey <B» 275t>l 
See afe>cew para Mon-Frl jnd 

Stock Eiomt Dealings page 5*. 
J. Henry Schrader Wagg & Co. Ltd. 
lJOChejpudr. EC2 01-3826000 
AhitaTttDrc28..^e24 51 - | J J.W 
Avan Fd Jan 3 
cneferade Dec 29 . _ 
Darling Fd Dec 23 . . 
Japan Fund Dec 29 
TrafUg* FdNovJO 

Schrader Unit Trust MgrL InL Ltd. 
Boa 273 Sl Peter POn, Guernsey 0401 28750 

m b«‘£ 1 ^ 
11*6 1 15*53 *0^ 2 58 

8 61 

[8836371 67*1]-OflU 297 

387 
4.44 
57 

012 

Mngd C limey _... 
[ Fixed loierrsl   j 

SF|!e7interait*‘I QLQ9& LltS Hum 
* Evilly* _ .(Sl 7B6_ 189^+008 

Kong ~ Hong FnlKf*. 

*001 — 
+0 01 — 
+802 — 
-0.02 _ 
+0.16 - 
-oil] — 

NAV Jan 3 Next dealing January ID 
Agnfts Rare Flmftng K Ca Tel- 01-638 5858 

— Schroder Ute hsimanu left lid. 

Corftuxml on adwcrtt pigr Mon-Fn m 
Stock Exchange Dealings page SaL 

Camhfll Ins. (Guernsey) Ltd. 
P a Box 157, SI. Peter Port. Guernsey 
Inti. Man Fd Dec 25..(3290 358JX+200I — 

Corfexa Intenutfonl 
10% Boulevard Royal, Luxmftourg. 
Corirra kttnl_(S114.78 — I ..-.J — 

Craigmotmt Fixed lit Mngrv. (Jersey) 
P.0 Box 195, Sl Holler, jersey. 053427561 
Gut Fund (Jw. 1.1946 94 7] .._.J 1100 

Vttutd weekly Wednesdry 

DWS Deutsche Ges. F. Wertpapienp 
Gninetxugweg 113, 6000 Frankfurt 
I roes la_IMMO76 42001+0501 — 

Delta Grams 
P.0 Bn* 3012, Nassau, Bahamas 
Delta Inv Dec 28 -. ...BS.07 SJtt . I - 
London Agons: KtruMOrt Beteea Tri- 01-623 8000 

Detftscher Investment-Tnist 
Mainrer Lanritnnsc 11-13, 6000 Frankfurt 

&!Ba=JH m -\ ~ 
Drexef Beam ham Lambert 
77. London WaM. Lratton. EC2. 01-6283200 
Winchener Dhrerafled Ltd NAV Nov 30 *19 99. 
Winchester Overseas Ltd NAV Nov 30 S9.45. 

Winchester U.S. Rewruei Ud Currant yield Bfe. 

Dreyfus Intercoirtliiewfel Inv. Fd. 
P 0. Box N3712, Hawaii. Bahamas. 
NAV_...—12918 3104—l - 

Duncan Lawrie Inv. fegt- Ltd. 
victory Hie. Sl Peter Port, Gnrmsey 0481 28034 

Leopold Joseph & Sons (Guemey) 
Albert Hie. St Peter Pan. Guernsey. (MB1-2664B. 
L J&S Currency Fund 
Telephone Manager tar tairai 
L J. IntrrnaL Fd_ff.1265 — 
U. Sltmng Fund —.E1728 17 

Kleiowort Benson Group 
20.FenchunJiSl.EC3. 
GwnMyliL-_— 127.9 
Do Accun......_19L3 
KB Eurobond Inc - ET5-8S 
K.B.CuWNMFaare oLav 
K B. Far East (Gnsy.) [13.94 
KB. GUI Fund-112.18 
KB Inti. Fund   120 73 
KB. Japan Fmf .... 16903 
KB Steri. Asset Fd.. £16315 _ 
KB US* Mtmey Hid Ft 510213 10ZX4 
piaechrech US Grtht »03 — 
SrgnM Bermuda_ *901 
T rareaclipHK: Fa_1*59.46 — 
Koran International Trust 
Fund Man.: Korea Invest. Trust Co Ltd. 
tm Vickers da COOa Ud, King WiHwm Stroel. 
London, EC4. 01-023 2494 

NAV won 7.18933. I0R value US$9.00693. 

The Korea Tract 
Man: "i*—■ Investment Trust Co. Ltd. 
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Nigerian coup 
boosts cocoa 

COMMODITIES AND AGRICULTURE 

hitbreak of i Cool weather helps Florida crop rescue 

BY RICHARD MOONEY 

COCOA PRICES climbed to 
new five-year peaks on the 
London futures market yester¬ 
day as news of the military 
coup in Nigeria gave fresh 
impetus to the already bullish 
trend. 

The weakness of sterling also 
encouraged the rise, which 
lifted the May quotation to 
£2,030 a tonne at one stage. 
By the close. May cocoa had 
cased back somewhat to end 
the day £40.50 higher on 
balance at £2.031 a tonne. 

Concern about West African 
crop prospects after drought 
and bushfires earlier this year 
in the Ivory Coast and Ghana 
have lifted nearby futures 
values dramatically in recent 
weeks. Even before yesterday's 
rise, values had risen more 
than £370 in a month. 

The Nigerian coup raises 
further serious doubts about 
cocoa availability. Nigeria 
stands third or fourth in the 

‘world production league, with 
about 10 per cent of the total 
crop. 

Analysts' assessments of the 
cocoa supply/demand position 
have varied widely this season, 
from modest surplus to size¬ 
able deficit. Most now expect 
a deficit of between 120,000 and 
180.000 tonnes. 

The pre-weekend close in New 
York had indicated an 
unchanged to slightly higher Signing in London, but the 

igerlan and currency news 
prompted trade and speculative 
buying, dealers said. The higher 
prices did not attract increased 
producer offerings, they added. 

The market was lively with 
most activity concentrated on 
the spot March position. This 
reflected the prospect of dim¬ 
inishing nearby physical sup¬ 
plies following the Nigerian 
coup, the dealers explained. 

They said many speculators I 
were looking forward to the | 
Possibility of a further price 
boost in a few weeks’ time, 
when fourth quarter cocoa 
bean grinding statistics for 
leading consuming countries 
are due to be published. 

Zinc hits nine-year high 
BY JOHN EDWARDS, COMMODITIES EDITOR 

ZINC VALUES surged higher 
again on the London Metal 
Exchange yesterday. The three 
months quotation reached a 
95-year high of £646 at one 
stage before easing to close at 
£640.50 a tonne, still £11.75 up 

Dealers said speculative buy¬ 
ing interest was encouraged by 
expectations of an improve¬ 
ment in the U.S. economy and 
the weakness of sterling 
against the dollar, which 
brought a generally higher 
trend in all the metal markets. 

Copper also advanced 
strongly. The higher grade three 
months quotation gained £22.50 
to £1.028.25 a tonne. Sentiment 
was boosted by news of a 

PRICE CHANGES 

further U.S. producer raising 
their domestic selling prices to 
69 cents a pound and the fact 
that copper stocks in the LME 
warehouses rose by only 300 
tonnes to a total of 435,675 
tonnes. 

Although this is the highest 
total for over five years, it is 
felt the recent build up in 
stocks may now be coming to 
an end. 

Zinc was marginally up by 
150 to 96,700 tonnes, and LME 
silver holdings increased by 
930.000 to 45.424.000 ounces. 

However, the decline in ware¬ 
house Stocks of aluminium con¬ 
tinued with holdings dropping 
by 2.350 to 224.425 tonnes. 

Outbreak of 
foot and 
mouth in 
Netherlands 
By Our Own Correspondent 

TWO CASES of foot and mouth 
disease have been discovered in 
the Dutch North-east Polder. 
Only two infected calves were 
found but all animals at the 
two farms concerned have been 
slaughtered. 

The Dutch Agriculture 
Ministry did not know bow 
many animals had been killed. 
All cattle fci the area have been 

I vaccinated against the disease 
and no new cases have emerged 
since the discovery oo Decem¬ 
ber 30. 

The Ministry says this is the 
first case of foot and mouth 
disease in the Netherlands 
since 1977. The farmers will get 
compensation of 50 per cent of 
the market value for infected 
animals and 100 per cent for 
apparently healthy stock lost I 
• CARGILL UK plans to build 
an oilseed crushing plant and 
vegetable oil refinery- * is dis¬ 
cussing possible British east 
coast sites with local authori¬ 
ties. 
• IMPORTS ot Dutch chrysan¬ 
themums have been banned 
following discovery of chrysan¬ 
themum white rust disease on 
cut flowers from the Nether¬ 
lands. 
• ALL SHEEP on the fells 
between Alston and Middle to n- 
in-Teesdale are being dipped as 
part of an emergency pro¬ 
gramme to stop a serious out¬ 
break of sheep scab. 
• MILLIONS of army worms— 
a type of caterpillar—are 
munching sorghum, millet and 
maize crops in Tanzania. Pest 
control specialists have been 
sent to the affected areas. 
• UJ5. GREEN coffee roastings 
in the week ended December 
24 rose to 420,000 bags, from 
about 415,000 bags in the cor¬ 
responding week in 1982, 
according to analysts George 
Gordon P&too. 

BY NANCY DUNNE IN WASHINGTON 

COOL WEATHER In the 
Florida citrus belt is proving 
a blessing in disguise as 
pickers work around the 
clock to rescue fruit damaged 
In the severe Decehmber 25- 
26 freeze, according to state 
agriculture officials. 

Florida Citrus Mutual, an 
association of growers. last 
week released a preliminary 
estimate of the damage at 
54m gallons, or 28 per cent of 
the crop grown for frozen 
orange concentrate. The 
freeze is being compared 
to that of 1981, when 58m 
gallons were lost from a con¬ 
centrate crop originally pro¬ 
jected at 232m gallons. 

'The cool temperatures, if 

they continue, are expected to 
minimise the losses this year. 
However, freezes suffered in 
three of the past four years 
have considerably reduced the 
estimated crop size, Florida 
Citrus Mutual said. 

The U.S. Department of 
Agriculture has projected 
Florida's citrus output at 
168m boxes (a box equals 
1 3-5ths bushels). About 94m 
boxes are the early and mid¬ 
season fruit, which was most 
affected by the freeze. About 
75 per cent of the crop Is 
harvested for frozen orange 
Juice concentrate. 

Although most of the 
damage hit Florida's northern 

and middle counties, the 
State Citrus Commission 
imposed a seven day embargo 
from January 2 on all fresh 
fruit shipments in order to 
protect consumers from 
receiving damaged fruit. 
Damage which might not be 
immediately apparent, should 
be visible to inspectors by 
January 9, growers say. 

The salvage operation of 
the Florida crop is a long¬ 
term project Of the 94m 
boxes of early and mid-season 
fruit, 80m remain to be 
picked at about 10m boxes per 
week. Growers are waiting 
for the Department of Agri¬ 
culture's official report of the 

damage on January 1L 

Meanwhile, many Ww**1 
officials s*y that a shortfall in 
the Florida, crop cannot be 
offset by Brazilian exports 
this year. In 1981 and 1982, 
Brazilian citrus reserves com¬ 
pensated for the loss of 
supplies in UJ3. freezes. Brazil 
exports Jumped from an 
average 70,000 tonnes to 
280,000 tonnes in 1982, earn¬ 
ing 5328m. 

However, Hr Lablt Abdalla 
Saad, preside®! of the Citrus 
Commission of the Sao Paulo 
State Agricultural Federation, 
has reportedly said that Brazil 
does not have the reserves to 
cover UJL losses this year. 

Portuguese grain changes I Welsh hack dairy levy 
BY DIANA SMITH IN LISBON 

THE Fortguguese Government 
has taken the first step to 
liberalise grain imports after 
nearly GO years of state mono¬ 
poly In grain trading. 

According to a decree taking 
eect on January 1. EPAC (Em¬ 
press Publica de Acquis icao de 
Cereals), the national grain 
monopoly, will gradually lose its 
exclusive rights. 

At first, 10 per cent of grain 
imports, about 300,000 tonnes, 
will go to a tender where grain 
trading companies may com¬ 

pete. Later, quantities will in¬ 
crease until trading Is 
liberalised according to EEC 
rules, which bar state trading 
monopolies. 

Epac employing about 6,000 
people and constantly criticised 
for bureaucratic excess and 
slow seed delivery, has been a 
law unto itself. 

The previous government 
tried to liberalise grain trading 
three years ago but wilted 
under pressure 

BY ROBIN REEVES IN CARDIFF 
THE Farmers' Union of Wales 
hhs come down in favour of the 
Brussels Commission's proposal 
for a dairy superlevy to curb 
excess milk production " as the 
lesser of the evils put forward 
by the EEC.” 

Mr T. Myrddin Evans, the 
union's president, said the 
union had rejected price re¬ 
straint and quotas—alternatives 
being canvassed by other farm¬ 
ing organisations — because 
these would not control milk. 

producers determined to 
expand production. 

“ A so per level based on indi¬ 
vidual farms would be a fairer 
system of controlling milk out¬ 
put," he said. 

The decision was reached after 
consultations with county 
branches and organisations in 
the milk industry. Under the 
EEC proposal, all milk produc¬ 
tion in excess of the 1981 level 
would be subject to a levy 
equivalent to 75 per cent of 
the target price. 

Pakistan abolishes surcharge on cotton imports 
BY OUR CORRESPONDENT 

PAKISTAN has abolished the 
5 per cent surcharge cotton 
imports to overcome severe 
shortages which have followed 
a big insect attack. The deci¬ 
sion wil talao affect cotton yam 
export contnacts- 

PaJtistan's original expecta¬ 
tions of 5.2m bales have now 
been officially scaled down to 
3.4m bales. But some textile 
industrialists still doubt that 

the 1983-84 crop, which started 
arriving in the market three 
months ago will reach even that 
level. 

Actual production in 1982-83 
was 4£m bales. The domestic 
textile industry will need 
around 3-lm bales during 1983- 
1984. 

Letters of credit fur import 
of 150.000 bales of cotton have 
so far been opened, banks re¬ 

ported yesterday. The business 
expects that letters of credit 
for another 50,000 bales will be 
Opened within days. 

Sudan's long staple cotton has 
so far, taken 75 per cent of the 
new spurt for import in Paki¬ 
stan. The price was quoted at 
75-76 cents. The remaining 25 
per cent of deals were at around 
81-82 cents, mainly for medium 
staple American cotton. 

Mr Ghulam Ishaq, Finance 
Mins iter, said the steps are 
being taken to counter "the 
speculative psychology which Is 
still at work,1 

AS exports of oatton- axe 
suspended, and the state-owned 
Cotton Export Corporation has 
been directed not to enter into 
any sales contract involving 
exports for the time being. 

Irish beef 
exports 
increase 
by 5% 
By Barbara OotzcH 

TOTAL IRISH beef exports 
improved in 1983, with the 
230,000 tonnes sold represent¬ 
ing a 5 per cent volume Increase 
on the previous two years. 

The Irish Livestock and Meat 
Board's ■«.««■■»! review puts the 
tot ad value of livestock, meat 
a?)*! by-products exported at 
about I£810m, (£685m), account¬ 
ing for 12 per cent of the 
republic's overall foreign bade. 

The UK remains the largest 
individual market . for Irish 
beef, accounting for 43 per cent 
of last year’s exports. However, 
volume sales fell from 106.200 
tonnes in 1982 to 100.000 tonnes, 
Sol pc to the EEC also showed 
a volume fall-—from 55,600 
tonnes in 1982 to 47,000 tonnes 
last year. 

Exports to third countries 
showed a 46 per cent rise, from 
56,900 tonnes In 1982 to 83^)00 
tonnes last year, with the bulk 
of this going to Algeria, Libya, 
Iran and Egypt. 

The North American market 
also improved, from 5,000 tonnes 
In 1982 to 7,500 tonnes in the 
first nine months of last year. 
But this rate of growth may 
not be sustained this year 
because of the U.S. decision to 
stop meat imports from Ireland 
until the republic tightens its 
controls on monitoring the use 
of hormones and Insecticides. 

The board hopes it will be 
able to comply with U.S. 
specifications “ within a few 
months,” but says it is not 
expecting its other markets to 
be affected by the U.S. ban. 

live cattle exports, estimated 
at more than 430,000 head, 
increased to their bighewt level 
since 198L 

BRITISH COMMODITY PRICES AMERICAN MARKETS 

fin tonne* 
, union statod 
otnorwlM 

Jon. X f or Month 
1984 — ago 

Metals 
Aluminium. 
Free Mist. 
Capper 
Ca»n h grade. 

5 mtha. 
Cash Cathode 

3 mthe. 
Geld troy ox„» 
Lead Cash. 

3 mthe. 
Nickel.. 

roo MKt. 

Palladium ox- 
Platfflumot... 
flulcksilvarl ... 
Mwr troy ox... 

3 mtha. 

.Cl 103 I.£1080 

.'tIMflfIBIO.,B16WjS6a 
1 1 I 

.'£1002 +21 .U £994.6 
£1038.55+22J JEIOU.75 
j£98H.6 ' + 20 £078.25 
.£1008.8 +22.7* £1008 
.,*380.878 -1.135 1397. 875 
.*398.36 +4 Jib £382.35 
.£306.SB +S.37& £293.376 
.'£4813 '.£4648.34 
. 206/2ZBC.306(325e 

.1*158.78 '—0.26 8154.50 
1*370.36 +OM £378.38 
.[•aos.-sto !.8306(51 6 
.'624.300 +10.06 657.800 
. 658.OOp .+ 10.10 67l.66p 

Tin cash.;£U4«fi + X2.l<JM70fl 
3 month.£8630.6 +17 ^8826.8 

Tungsten.1*74.70 .1*76.08 

WoHl-m 22^416871(75 1+1 J 
Zmc Cash_C630 +12.28;. 

.,C640.9 1+11.78. 
era-..1*980 . 

3 mthe - . 
Producers 

■1 1*67(73 
IZX8;f694 
ll.7SE60a.75 
.[*9BO H 

LONDON OIL 
Gas oil opened around unchanged 

end traded quietly In a narrow range 
tnrouoh the morning. Weakness in 
New York put pleasure on London In 
the early afternoon end the market 
moved quickly to die lows. Short- 
c ok a ring sparked a rally on the close, 
reports Premier Man. 

SPOT PRICES 

i i^H*y* 
CRUDC oil—FOB l* par barrel) 

Arabian Light.£8.36-28.69; +0.38 
Iranian Light .(37.70-38.00 + 0.0g 
Arab Heavy .126.26-86.40j —O.OI 
Nort-i Sea (Forties) 139.10 —0.05 
North Sea .Bronti.. 39.89 39.45 -0.03 
AfricnniOonnyU" net) 9-35-29.90! —0.25 

! Jan. 3 + or Month 
| 1984 — ago 

Oil* 1 
Cooonut (Phil) *1048y -j*9«S 
Gotmdmtt . X ———l * 
UnEfflod Crude t .I - 
Palm Malayan *760w .1*680 
flmidg | f 
Copra PhiH.SBSBy , 
Soyabean (U.S.) *364 + 8.8 i *307.8 

Grains I 1 
Barley FIR. Mar £188.86 -0.05X133-60 
Maize ..£149.00u..J£146.00 
Wheat Fitt.Marj8188.aO -(£184.60 
No 8 Hard Wlntj * .- I 
Other j 

commodities; 
Cocoa ship't*n£3124 +47 £1773 

FuL May..£3031 +40.65X706.8 
Cofree FT. Mar|*lB99.S .SlMS 
Cotton A.lndetd69.18c -o.o»!89.3C»c 
Gas Oil. Fob. Jl847.76 -1,6*184446 
Rubber (kil01...P6p +0.6 j88p 
Sugar iRawi ,...l£188y -8 9)840 
Woolf ps Ms. J428p kiloi.|4Mp kil 

) Unquoted, w Feb. z March, u Jan- 
March, y Jan-Fob. f Pot 75-lb flask. 
* Ghana cocoa, n Nominal, c Cents 
per pound. 

CRUDE OIL FUTURES 

BASE METALS 
BASE-METAL PRICES surged ahead on 
the London Metal Exchange, led by 
Copper and Ztnc which advanced to 
close at £1.030.25 and £839-5 respec¬ 
tively. Zinc responded to heavy specu¬ 
lative and chartist buying, having 
breached the £625 level last weak. The 
market was additionally boosted by 
the weakness of sterling, a factor 
which proved crucial to the rise in 
Copper. Tin closed at £8.637.5. Lend 
at £305.75, Aluminium at £1.129 and 
Nickel st £3.379. 

COPPER 
Amalgamated Metal Trading reported 

that in the morning higher grade cash 
traded st £998. throe months £7.022. 
23, 22.5. 23. 24. 23 5. 24.5. Cathodes: 
Three months £1.005. Ksrb: Standard. 
Three months £1.025. 24.S. 24. 24.5. 
Cathodes: untraded. Afternoon: Higher 
Grade: Three months £1.028, 27.5. 27. 
28, 26.5. 27. 25.5. 27.5, 27. 276. 28. 
Cathodes: untraded. Kerb: Higher 
Grade: Three months £1.027. 28, 28.5, 
29. 30. 29. 29. 29, 29.5. 30. 30.5. 
Cathodes: untraded. Turnover; 22.360 
tonnes. 

I a.m. |+ orl p.m. I +o 
COPPER Official — Unofficial -t 

months £3.355. 60. 58. BO. 65. TO. 69. 
Kerb: Throe months £3,376. Turnover 
S58 tonnes. 

NICKEL a.m. + or p.m. + or 
Official Unofficial —1 

Spot ..... 3875-8 +44 3888-60 +5IJ 
B months 3856-8 +4U 8368-70 |+M 

Month Yest'day’*-#- or J Business 
close } — ] Done 

Feb.. 

8U.S. 
per brl 
98.65 

i 
+ OJIJ! — 

Mar .. 38.64 -0.21,38.90-45 
Apr«.. 28.45 —0.2086.70-46 
May-. 88.87 —0.88-88.59-59 
June.. 89.15 +0.Mi — 

-—- - 

Cash-.! 998-9 |+1771001.5-25 +SL2 
8 months, 1084-6 [+18.7, 1028-.fi i+HLfi 
SottJem-t 999 U-18 I — — 
Cathodes i 
Cash.i 98a.fi ,+17.7, 988-3 l+2fl 
3 months 1004^56+1BJL 1006-9 1+22.7 
Settlem-tj 980.6 +17.6 — i 
UA pro'd — I — I *68-78 '+1.6 

t On the previous unofficial dose. 

SILVER 
Silver was fixed lO.OSp an ounce 

higher for spot delivery In the London 
bullion maikat yesterday, at 624.3p. 
U.S. cent equivalents of the Using 
levels were: spat 898c. up Sc: three- 
month 817.2c. up 4.9c: six-manth 
941.9c. up 6.6c; and 12-month 992c. up 
5.7e. Tbs metal opened at 6l9S-622>*o 
(892-896c) end closed at 601-604p 
(BKMJ64C). 

SILVER Bullion + eJ L.M.E. + or 
per fixing — p.m. — 

troy ox. price _lU rwjfffa’f 

Spot .624-SOp H-1II4 696.5p L-37.7 
-3 montfta.658.00p 1+10.1 610.Op La.* 
6 montht^664,05p f+is.a — . 
l£montha686.30p H-lt.TI__ . 

LME—Silver (2.000 ox contract)— 
Throe months 612.5p (634.25p). Turn¬ 
over 2 (nil). 

Turnover 125 (54) lets of 10.000 ora. 
Morning: Large throe months 637.0, 
36.5. 38.0, 37.5. Kerb: Large three 
months 637. Alta mo on: Large throe 
months 022.0. 21.0. Ifl.O. 15.0, 11.0, 
10.0. 11.0: small three months £620.0. 
Kerb: Large three months 513. 14, 13.5, 
14. 

PRODUCTS—North West Europe 
CIFO par tonne 

Premium gasoline260-2641 — 
Cob oil . 247-255 — 
Heavy fuel oil .I 173-XT71 — 

GOLD MARKETS 
Gold fell to S3S01-3SU on 

the London bullion market 
yesterday, The metal opened at 
Sr.S32-:V54^ and touched a low 
nf £.!7n‘-380. It was fixed at S3JU 
ffi the morning and $383 In the 
afternoon. 

In Paris the 12) kilo bar was 
fised at FFr 104.000 per kilo 
(53S5.03 per ounce) in the after¬ 
noon. compared with FFr 104,000 
f8305.43) in the morning, and 
FFr 102.600 ($382.29) last 
Friday afternoon. 

In Frankfurt the 121 kilo bar 
was fixed at DM 33,980 per kilo 
i£535la per ounce), and closed 
at SSS2-3S3. 

GAS OIL FUTURES 
Month |T^y'i|-^qr,B|remera 

8 UA f 
per tonne 

Jan- 849.50 -l.ftH1.2M8.50 
Fab. 247.76 -1.M349JM6.0O 
Mar...—. 248.50 -1Jtt.344 jMMO.78 
April..M7.70 (— l.MlJzwJHM7JO 
May. 253.00 i--2.6tf3M.00-12.0e 
June.- 838.76 f— BjtfW2.ft 
July. &33.00 — 
Aug. 233.00 -2.80 — 
Sept—..... 836^60 1.! — 

Turnover: 1.578 (l".506) iota ol 100 
lonnas. 

—2,0« — 

Tin—-Morning: Standard, three months 
£8,635. 40. 35. 30. High Grade, cash 
£8.525, throe months £8.660. 65. 60. 55. 
GO, Kerb; Standard, three months 
£8.630. High Grade untrsded. Afternoon: 
Standard, three months £8.630. 20, 25, 
30. High Grade, three months £8.650. 
Kerb: Standard, three months £8.636, 
40, 35. 30. 35. High Grads: untraded. 
Turnover. 2.580 tonnea. 

j” a.m. ;+ or pjn. 1+ a 
TIM j Official — Unofficial -t 

KtohGrde, £ C : £ ~£~ 
Cash..* 8580-85 -7.5 ‘ 85004)6 -27 J 
3 months! 8660-65+12J, 8640-50 i-S 
Settlemt; 8526 —10 T — |_ 
Standard.-- I [ 
Caah_.* 8460-55 +11 8460-70 +12.5 
3 months- 8685-30 +14 . 8630-31 +17 
Settloni't J 846S +10 — _ 
Straits EJ *29.16 +0JJ1' — _ 
Raw VorW ' { 

WEEKLY 
METALS 

In Luxembourg the 12} kilo 
bar was fixed at the equivalent 
of $383.30 per ounce. 

In Zurich gold finished at 
S3S0-380J. 

LONDON FUTURES 
asnnth I ro**‘rday,il +or j 'Business 
Month | close — Dona 

18 per troy 
i ounce 

Jon -. 1810.00 86.00 +04<r — 
Fab.. 383.10-54.40: +0.26 H7JM-B1.9 
April-:387.20«jB&- 1.16, 3H.70-83J7 
June..396.30-H.80.-a.3ft — 
Aug .<301.70-03.10!—0.8& — 
Oct.-...koa.wwra JO -0.40. — 
_:_I I_ 

Turnover: 428 lots of J00 iroy ounces. 

LEAD 

Gold Bui Hon trine ounce) 

S'0**. ..! SigSlO-MlU IE8664266IS1 3381>9-382lg l£86S 1.-263!,) 
Ocenlng.| B3B31«-S84ic f£266ls-867i 8381lo-3821a IC26314-8G3L) 
Morning fivtna , 5384 i£26?.3l6i 3381.50-269.678 
Altar noon fixing, S383 i£261.0661 — 

Gold and Platinum Coins Jan. 3 
Krucmd MjJOl-jJSl'e <£a78v374U) iKIng Sev sgi.gait (£68is-641*) 
>;Krg ,*201-202 (EIdO!,.iqilai victoria SOV 3919210 irasig.Mlg) 

IFrench 80s «74i4.76ts t£5M3Js) 
'tOKrug i£29 205*1 >60 peso* Max fl45?ia-464 (£3801b-38S) 
Mnpleleaf ;M90V3911£ l£273V274i«) XQOCor-Aust3871-378 £aS9V963Uj) 
NOW Sov ,089 891: t£E2I.^23«» 820 Eagle. >685-636 <£587!a-374lg: 
•I MfW SOy}B3la S5lg I£37l9.381«l 'Hotxa iFtatl 1401lkA063«i£S80a«-aa4 

Krucmd | f39i-391i| 
i; Krg 1*201-202 
■I Krg ilOaij.IOJ 
'•a Krug !mii* -421® 

Lead—Morning: Cath £296; three 
months £306. 07. 07 5, 08. 09. 08, 07.G. 
07. 06. 05.5. 06. 06 5. ■ Kerb: Three 
months £307. 09. 07. 06.50. Afternoon: 
Three months £307.5. 06. 07.5. 06. 06.5, 
06. OS. Kerb: Three months £303.0. 
04. 06. 06.5. 08. Turnover: 19,275 
tonnes. 

~ r_a.ii. r+ or prsn o 
LEAD ) Official I — Unoff1oial[ —t 

* I i c e pi- 
CftSh- 896.9-7 -+8.07 235-.B \a.VJ 
3 months 306.6-7 ■+8.B7I 305-.B I+5J7 
Setttem't. 8fl7 '^.s i — 1_ 
U^. Spot' — I .- -94-96 -l.B 

ZINC 
Zinc- Morning: Three months £B43, 

43.5. OS. 44.5. 45. Kerb: Three months 
£545. Altar norm: Three montha £645, 

42.5. 42. 40, 40.5. Kerb; Throe 
months £838.5. 38. 38.6. Turnover: 
8.600 tonnes. 

j a-m. + or, p.m. i+ or 
ZINC ; Official — j Unofficial; —t 

1 £ [ £ I £ i~k 
Cash.| 536-6 +17.7 62S3-5H.5 +13J 
3 monthSj 64545 +16.7. 640-1 +11.7 
Bettlem't. 636 +18 I — _ 
Prim Wta! — I 1 — I. 

All prices as supplied by Metal 
Bulletin. 

ANTIMONY: European free market, 
99.B per cent. S per tonne, in ware¬ 
house 2,500-2,560. 

BISMUTH: European free market min 
99.99 per cent S per lb. tonne lots 
in warehouse 1.75-1.79. 

CADMIUM: European Iree market 
min 99.96 per cent. S par lb, in ware¬ 
house, Ingots 0.88-0.92, sticks 0.88- 
0.93. 
COBALT: European free market 99.5 
per cent S par lb, in warehouse 
5.95-6.05. 

MERCURY—European Iree market, 
min 99.89 per cant S per flask, in 
warehouse 305-315. 

MOLYBDENUM: European tree 
market conned mofbdic oxide, S per 
lb Mo. in warehouse 3.80-3.95. 

SELENIUM; European fro* market, 
min 99.5 per cent $ per lb, in ware¬ 
house 4.10-4.70. 

TUNGSTEN ORE: European free 
market standard min 85 per cent. S 
per tonne unit WO., dl 71-75. 

VANADIUM; European free market 
min 98 per cent V.O.. other sources 
S per lb V,Ou cif 2.00-2.05. 
Producer list prices for selected metals 
am recorded In Metsl Bulletin. 

ALUMINIUM: World; virgin Ingots 
Alcan, min 99.5 per cent S per to&ne. 
e» Hong Kong and Hoiiordam 1.750. 

BISMUTH: UK: MCP-Peko. 99.99 per 
cent S per lb. tonne Iota, ex-warehouse 
2.30. 

COBALT: World, Zaire: Soxacom, S 
per lb.__12.50. 

NICKEL: World, Inca, melting grade. 
S per lb. ell For East end America, 
delivered real of world 3.20. 

URANIUM: Nuexco exchange value, 
S per lb U.O. 22.SO. 

VANADIUM: High veld fused min 98 
per cent V.O.. S per lb V.O., cil 2.30. 

ZINC: GOB producer basis. 5 per 
tonne 980. 

COFFEE 
During a quiet morning lower 

starling encourogod a steady rise, 
reports Draxol Burnham Lambert. How¬ 
ever, gains of £23-32 were orated as 
commission house selling )n nearby* 
prompted a gradual retracement_ 

mEpr^TYeaffday’Bl + orl Bualnees 
COFFEE Clow. “ - Done 

I I 
January ... 1B41-47 -8i5 11985-40 
March .1899 00 - 1984-98 
May _1836-37 +6.0 1x860-37 
July .18014)8 +10.61 IB IB-00 
Sept .1760-68 +1.6 1786-66 
Nov-.1740-46 +10.0! 1756-60 
Janumry=,...!1710.ao +18.61780_ 

Sales: £f7B~(1^238) lota of 5 tonnes. 
ICO Indicator prices (U.S. cants par 

pound) far Dec 30: Camp, daily" 1979 
137.34 (137.53): 15-day average 139.98 
(140.11). 

GRAINS_ 
WHEAT BARLEY 

Yeatsrdy's; + or Vest days + or 
Mnth. ctose j — close — 

JanT. 119-35 I-Ojsl 180.50 i-8.35 
Mar... 188.80 .. 123.85 ~g.D5 
May- 126.15 —0.1B 184.60 -8.28 
July... 186.10 o.iu; — — 
Sept- 112.00 +0.10 109.90 —*J5 
Nov- 115.60 |+0.ra| 118.90 —0.86 

HGCA- — Locetionsl exTarm" spot 
prices. Feed barley: N. East 121.00. 
The UK monetary coefficient for the 
week beginning Monday January 9 
(based on HGCA calculations using 5 
days exchange rates) Is expected to 
remain unchanged. 
ADD GRAIN—P16— — — 

LONDON GRAINS—Wheat: U.S. Dark 
Northern Spring No. 1, 14 per cent: 
Feb/March 147, April/May 137.26 tran¬ 
shipment East Coast, sellers. English 
feed, lab: Jan 12B East Coast sellers. 
Maize: French: Jan/March 149 East 
Coast seller. Barley; English feed, fob: 
Jan 125 East Coast, seller. Rest un¬ 
quoted. 

Business done—Wheat: Jen 119.50- 
9.30. March 122.20-1.70. May 125.15- 
4.85. July 128 35-7.85. Sept JI2.50-Z.25. 
Nov untradod. Sales; 188 lots of 100 
tonnes- Barley: Jan 120.50-20.25, March 
122.55 only. May 12A.4CM.30. Sept 
110.25 only, Nov 113.20 only. Sales: 
15 late of 100 tonnes. 

POTATOES 
Further fella hit stop-toes levels 

which added to selling pressure with 
Aprd registering £7.00 leases belore 
fresh buying rallied prices from the 
laws to close about steady, reports 
Coley and Harper._ 

lYesterdy'aj Previous I Business 
Month I close I dose i Dona 

£ per bonne 
Feb. 146.00 ; 148.80 147.60-146.0 
ApriL... 168.80 I 172.60 in.M-1fl5-6 
May—. 170.60 J 183.30 183.00-177^ 
Nov. 77.50 75.30 — 
Feb. 87.50 I 85.00 - 

Seles; 910 (252) lots of 40 tonnes. 

RUBBER 
The London physical market opened 

about unchanged, steadied throughout 
tho day and closed quiet but steady, 
reports Lewis and Peat The Kuala 
Lumpur January tab erica far RSS 
No 1 was 263.0 /262.5) cents a Jcg 
and BMW 30 223.6 (anwe)._ 

No. 1 lYestardy'a Previous Business 
RJ3-S. | clow close Done 

(2.072) lots of 50 tonnes. 
Tate and Lyle delivery price for 

granulated basis sugar was f?M50 
(£230.50) a tonna lor export. 

International Sugar Agreement ■— 
(U.S. cents par pound fob and stowed 
Caribbean ports). Prices lor December 
30. Daily price 7.19 (7.15): 15-day 
aerega 7.«7 (7.52). 

SOYABEAN MEAL 
The market opened 50p higher In thin 

conditions, reports T. G. Roddick. 
Prices collapsed late in the seseion on 
commission house selling. 

rVestday's I + or ) BusTnoSs 
close — Done 

£ per tonne 
■8 IB49-8SO 

|B50-852 

S per tonne] J 
Fob.181.00-81.5fl~-5.1PIM.9O-65.B0 
April ..;:......flB2JWS.M-=^4.75Hl«7.50.M.M 
June.178AB-MA0—4.60, — 
August.. 179.9040.00-3.7^ — 
October-. .171.0678.00 —2JiOi — 
Dec.'laj.siMB^a — i — 
FOb ..^....'184 JO-65 J10 +1J»! - 

Sales: 68 (6)' lots of'lOO tonnes. 

TEA AUCTIONS 
LONDON TEA AUCTION — 29.095 

packages were on offer, including 
3.900 packages in the offshore section. 
Demand was exceptionally strong and 
active. North Indians opened 20-40p 
dearer and closed sometimes S0-70p 
higher. Sylhets sold readily with 
sakected lines gaining 20-30p. Africans 
were keenly competed for and 
advanced 30-S0p. Ceylone. with a 
very strong enquiry, put on 30-50p. 
Offshore tees met very strong support 
with tannings 50p end broken3 2O-30p 
dearer. Quotations quality 330p. a kg 
(280p). medium 306p a kg (252p), 
low medium 240p a kg (22Dp). 

COTTON 
LIVERPOOL—No spot or shipment 

sales were recorded. Operations were 
at a minimal level after the holidays 
and demand failed to show any sign 
ol expansion. 

WOOL FUTURES 
LONDON NEW ZEALAND CROSS¬ 

BREDS—Close (in order buyer, seller, 
business). New Zeeland cents per kg. 
Jen SOB. 410. nil: March 421. 425. ml; 
May 437, 439, nil: Aug 453, 456, nil; 
Oct 456, 459. nil; Dec 462. 466, 484; 
Jan 465. 465. 466: March 469, 472. 471; 
May 473. 478. 475. Sales: 4. 
33—ADD WOOL FUTURES—PIS — 

SYDNEY GREASY WOOL—Close (in 
order: buyer, seller, business). Aust¬ 
ralian cants per kg: March 564.0, 670.0. 
565.5-66S.0: May 680.0. 583.0. 583.D- 
680.0: July 591.0, 594.0. untraded: Oct 
SS2.0. 586.0. untraded; Doc 532.0. 
595.0. 590.0; March B03.0, 607.0, 604.0- 
603.0: May 609.0. 613.0. 610.0-60S.6: 
July 610.0, 640.0, untraded. Seles: IS. 

'INDICES' 
FINANCIAL TIMES 

TjecTwOeo. B9~M-th agopTar Bao 

898.61 {997.08' 288,10 | 239^6e 

(Base: July 1 1952*100) 

REUTERS 
Jan. 31 Deo. 30A(*th ego 'Y’ar ago 

16BO.011976.9 I 1938q~l 1B80 J 
(Base: September 18 1331-100) 

MOODY’S 

Dec. SOiDeo. 29)M'th ago lYearago 

— I 1065.9. 1033.6 J 1011.1 
'TDecember 31 1SSl~l00) 

NEW YORK, January 3. 
The commodity markets opened the 

New Yor an a negative note with the 
political change in Nigeria providing 
the negative psychology which fed on 
Itself, reports Heinold Commodities. 
Led. Concern about Nigeria led to a 
strong dollar and flight from other 
currencies, especially sterling. The 
secondary weakness was Immediately 
reflected in Crude and bearing oil price 
declines on the assumption that the 
dire economic situation would force 
Nigeria inn Increasing its oil produc¬ 
tion and undercutting the Opec floor 
pfrice. Canon prices collapsed despite 
constructive fundamentals pointing to 

NEW YORK- .. 
ALUMINIUM 40.000 lb, oants/lb 

Latest HHgb Low Prw 
77AO TUBS 77.30 77-80 
78.10 78 JO 78.20 78-20 
78.90 79.10 78^0 79.10 
79-95 78.95 79.95 80JJ5 
81-50 —— — 81.45 
BT.95 •mm —m 81 JO 
82-90 — — 82.85 
83-20 — —— 83 M 
84.16 — 84.75 
86.10 — — 85.70 

Improving exports prospects; commis¬ 
sion house liquidation triggered stop¬ 
loss selling putting prices under 
severe pressure. Sugar prices were 
sharply lower on commission house 
selling forcing liquidation of specula¬ 
tive long positions; the market was 
unable to uncover any significant 
fundamental support. - Cocoa prices 
retreated sharply on heavy arbitrage 
selling against sterling which lead ro 
commission house liquidation on stop¬ 
loss selling. Coffee prices were under 
light selling pressure related mostly to 
the strength of tha dollar and arbitrage 
activity. 

Silver 5.000 troy ox, cants/wo ox ~ 
- - - Close High Low -prev 
Jan 860.5 881.0 855.0 902.0 
Fsb 866.5 — — 908.5 
March 873.0 905.0 867.0 915.5 
May W8.0 822-0 B83-0 931.0 
July 903.0 S33 £> 897.0 946.6 
Sept 916.5 944J> 918.0 962.5 
Dec 9<2-0 978.0 937.0 986.7 
Jon 950.2 965.0 955.0 995.0 
March 966-5 T004.0 1004.0 1011.8 
May 983.5 9950 936.0 1029-3 

SUGAR WORLD " 11" 112.000 lb. 
cents/lb 

Iwobla i.Woti 4401ik. ii£98Q*t-984 

EUROPEAN MARKETS 
. ROTTERDAM. January 3. 

Wheat — fU 5. 5 per tonne): U.S. 
Na. 2 Rod Winter: Jan 165. Fob 164.50. 
March 165 25. April 166 25. U.S. No. 
2 Na'thftm Spring, 14 por cent prounn: 
Dee 23. Jon 10 193, Jon25/FeblS 194. 
feb 194. March 194, April/Msy 180. 
Juno 179 50. July 180. U S. No. 3 
Amber Durum- Jen 205. Feb 210. 
March 212. April/May 196. June 196. 
July 196. Canadian Was tom Spring: 
April,- Mjy 209. June 212. 

Mam— (U.S. s per tonne); U.S. No. 
3 Yellow: Afloat 159. Jan 159, Fob 
158 Vi. Math 157. April/June 157, 
Juiy Soot 156,80, sellers. Argentine, 
Piste: sjid-Jen/nud-Feb 177. Ap/il/'June 
162. so flora. 

5oyabeens—(U.S. 5 per tonne): U.S. 

Na. 2 Yellow. Gullporu: Jan 328. Feb 
329.15, March 330.80; April 332. Sept 
311. Oct 233.25. Nov 283.25. Dec 287.50. 
Jan 292.50. sellers. 

Soywneai— (U.5. S per tonne): 44 
per conr Afloat 259. Dec 251. Jen 
26X Feb 265. March 267. April/Sopi 
261, Nov/March 233. sellers. Pellets, ' 
Brazil; Jan 387. Feb 289, March 278.50, ' 
April 270.50. May/Sept 264, sailers, I 
Pellets. Argentine: Afloat 272. Dec 223, 
Jan 271, Feb 272.50. March 276. May/ 
Sapt 262. May/On 298. July/Sept 255, 
sellers. 

PARIS, January 3. 
Ceeoe—(FFr par 100 kg): March 

2487-3493, May 3470-2479, July 2465 
hid, Sapt 2460 asked. Dee 2425 asked, 
March 2420 asked. May 2420 asked. 

ALUMINIUM 
Aluminium Morning: Cash 0,103; 

throo months El. 128, 23. 30. 33, 34, 
53. 33.5. 34. 33.5, 33. 32. 31. 34. 33.5. 
34. 34.5. 34. 33.5. 33. Kerb: Throe 
months £1.132. 31.6. Afternoon: Three 
months £1.133. 32,5. 32. 31. 30. 29. 
29.5, 30. Kerb: Three monthe £1.123. 
23.5. 30, 30.5. 31. Turnover. 29,226 
tbnnes. 

1 i ” + or 
Alumlnim am, + orl p.m. —f 

I Official — j Unofficial 

” I c i £ 1 £ 
Soot-; 1I03-.5 ,+?5.7 1100.5-1 +rg^ 
3 month*: 1133-.5 :+18.61129.5-30 +1* 
_1_i l_i 

NICKEL 
NJckef—Morning: Cosh £3.276: three 

months £3.345. 50, 00. 55. 56. SB. S9. 
Ksrb: Untraded. Afternoon; Three 

COCOA 
The market traded very quickly to 

limit-up and on the re-openmg reached 
the htghs of the day. reacting 10 ihs 
political* situation in Nigeria. The 
remainder of the day saw active trad¬ 
ing in a relatively narrow range belore 
light liquidation on the close pared 
earlier _ gains. Some . consumer end 
origin inrerest was noted, reports Gill 
and Duffus. 

Yesterday* 
OOCOA dose + or Business 

--— — Done 
E per tonne 

March-. 2063-64 ,+47.0 8084.40 
May_ EO30 38 '+40.5; 2050-30 
July... .. 2011-12 1+39.O'2033-12 
3opt.. 1975-76 +30.0) 3000-76 
DftC. 1036-39 +35X1196040 
March_ 1917-35 +41.0 1940-86 
May_ 191040 .;• — 

Salas: 7.332 (5,267) lots of 10 tonnes. 
ICCO hidloaur prices (U.S. cants 

per pound). Dally price for Jan 3 
12$JD (127.76): five-day average for 
Jan 4 125.69 (124.43). 

Mch . API Jne.|861-868 855-856 862-860 
J(V-Sop-,672-075 HS65-666 (878-868 
Qgt.Docl882-884 H7&-S7S BBS 
Jan Mch 892-894 884-888 I — 
Apl-Jne.;904-90S |BB5-egs >904 
Jly-Sopt 914-916 0O&-S1O — 
Oct-Pco S24-934 1917-984 1 — 

Seles: 21 (49) lota ol 15 tonnes: nil 
(14) lots of 5 tonnes. 

Physicsl dosing prices (buyers) 
■pot 85-OOp (B4.50P); Fsb 85.750 
(8S.50R): March 86.00p (B5.75p). 

SUGAR 
LONDON DAILY PRICE—Raw sugar 

£122.00 (5178.00), down £2 a tonne 
for Jsn-Feb shipment. White auger 
$216.50. down $1.50. 

DOW JONES 
Dow I Dec. 
Jones; 50 

>ec. [Month (Year 
26 ego ego 

Spot 1140.10 1I4O.B& lBtLBsluSAa 
Furs U+3.34 (142.89:146.38llS9.44 
(Base; Dacomber 31 1974-100) 

MEAT/FISH 

No. 4 Yestdoy’s 1 Previous BUftlflMB 
Con¬ 
tract 

close close ! dona 

£ per tonne 

Mar.141.8B42.tn i43A543.7b. l43.7fr43.O0 
May 1141.10-4*JB I*0Afr4flJiO;i48.7W*.6O 

No. 6 Cootroct 6 per tonne 
Mar.(5OS.BOM.OOl2efl.lHl-O0J2C|2OG76&D£.ai 
May -».HIS.46-13 J1^S18A0.17.40«1B Jo-l* JO 
Aug.... [221*.20-ZQ.#0(124-48 .5,*SiI — 
OCX... - .H28 J»d*.4fl(2SI^*-33.MtejD.C0 
Dec.^ 34 AS I7.I»&S9^041M — 
Mar.— 
May —jaS6.D0-6a.IBl3* 1 JB-8&.no! — 

Sales: No 4 B87 (7*4); No B 294 

MEAT COMMISSION—Avorage fst- 
atocJt pncea *t representative markets. 
GB—Cnnie 95.02o per kg iw (-3.75).' 
GB—8hoap t54^7p per kg eat dew 
(-3 *)" —P|5B 74.22b per kg iw 

SMITH FI ELD—Pence per pound. Beef: 
Scotish killed sides 82.2-87.5; English 
foraquartara 53.0-E7.5. Lamb: English 
■moll 72.0-75.0, medium 69.6-71,5 
heavy 64.&68.0; Imported: New Zealand 
PL 59.5-60.0. PX 57.0-57.5. Parle: Engi.th 
under 100 lb 51.5-55.5, 100-120 lb 48.0- 
54.0, 120-160 lb <4.0-52.0. 

English produce: Apple*—Per pound. 
Cox'e 0.16-0.28. Spartan 0.12-0.18, 
U-W.'- Superb 0.120.16. Bromley 
2 ^P0fr»—Psr pound. Cornice 
0.16-0.22. Conference 0.10JJ.22. Pota- 
tow—Whites 4.20-4.60. Edwaida 4.80- 
5.20. Bakers 7.00^.00. Mushrooms— 
Per pound, open 0.50-0.00. closed 0.60- 
0.7D. lettuce—Per trey round 1.50-200 
Onren*—Per S-lb 4 00-4.50. Cabbages 

£?■'£ Fehi0B2-aK5 0°- Jfln 
CltefyTflC-packad 3-00-3.60: dirty, by cubes 2.00. 
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FOREIGN EXCHANGES ■FINANCIAL FUTURES 

firm, 
* dollar closed « its firmest 

Jem of the day against most 
- maior currencies, and showed a 

ccnuoenuue improvement from 
.the depressed levels of last week. 
-A -major factor behind the 
-dollar's advance was the return 

' to more normal trading after a 
period When-very thin year-end 

- trading had caused distortions. 
■There; was also less optimism 
about in early, fall in US 
Interest rates, while politicai 
/actors such as the military take¬ 
over fat- Nigeria, and the turmoil 
in tbfc. Lebanon, save further 
support to the U.S. currency. 

■ Another-factor helping to under¬ 
pin .-the dollar was the 
unexpectedly large rise of $lAbn 
in : UJS. Vi money supply 
'^soinDCed onT’riday. 
V These poshed the dollar up to 
PM 2.7590 from DM 2.7225 
against the D-mark; FFr 8.4385 
from FFr 8-3175 against the 
Vnm&t franc; SwFr 2.2125 from 
SwFr 2,1805 in. terms of the 
Swiss franc; and Y232.25 .from 

- Y231.SS agiintthe Japanese yea. 
The dollar's trade-weighted 

index, on Bank of England 
figares. rose to 230.0 from 129.2. 
‘ STERLING — Trading range 

against the dollar in 1983-34 is 
JAMS to LIMB. December 

J’S”*!.1-4344- Trade-weighted 
index 822, compared with 82.4 
at noon, 825 at the opening, ra w 
at Friday’s dose, and &L2 six 
months ago. 

- p?und opened at 51,4415- 
1.4425, the highest level of the 
day. and weakened on profit 
taking after the recent rise, and 
nervousness about the effect of 
the Nigerian coup on oil prices, 
closing at the day’s low of 
$1.4280-14290, a fall of 250 cents 
from Friday’s finish. Sterling 
also fell to DM 3.94125 from 
DM 33550; FFr 12.0550 from 
FFr 12.07; Y331.75 from Y336.50, 
but was unchanged at 
SwFr 3-1&5Q. 

D-MARK — Trading range 

against the dollar in 1985-84 is 
2.7780 to 2.3320. December 
average 2.7487. Trade-weighted 
Index 124L3 against 128.0 six 
months ago. 

The D-mark lost ground to the 
dollar at the Frankfurt fixing. 
Market volume remained low, 
with dealers commenting that 
trading was duller than expected. 
Apart from the larger than 
expected rise in U.S. Ml money 
supply announced Friday, the 
dollar was also supported by 
reports of Israeli bombing raids 
on Syrian controlled mountains 
in Lebanon. The Bundesbank 
sold DM 7.4m when the dollar 
rose to DM 2.7458 from DM 
2.7302 at the fixing. Other 

EMS EUROPEAN CURRENCY UNIT RATES 

- 
ECU 

central 
rates 

Currency 
amounts 

against ECU 
January 3 

% change 
front 

central 
IMS 

% change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Franc_ 44^008 40.038* +2J»3 +1J8 ■ 
Danish Krone_ 8.T4TO4 8.17169 +0.38 -0.27 
fiwman D-Mark 2-25672 -+D.GA +DJn 2;1.0«42 
French Franc ... 6.87456 6.90035 -f-0.38 —0.27 +14052 
Dutch Guilder... 2J52B95 2£3S12 +0-36 —0.29 +1.4964 
Irish Punt . 0.72569 0.728267 +0-36 -0.29 +1.6699 
Italian Lira _ 140348 138988 -2M -2-40 +4.1500 

Changes ore for ECU, therefore positive change denotes • 

major currencies were mixed 
however, with sterling falling to 
DM 8.9410 from DM 3-9520; the 
French franc to DM 32-695 per 
100 francs from DM 32.700; and 
the Irish punt to DM 3.0970 from 
DM 3.1060. The lira and Danish 
krone were unchanged, but the 
Dutch guilder improved to DM 
89.015 per 100 guilders from 
DM 88.975. and the Belgium franc 
to DM 4£990 per 100 francs 
from DM 43980. 

ITALIAN LIRA — Trading 
range against the dollar in 1983- 
84 Is 16B2J30 to 1343. December 
average 1666.475. Trade-weighted 
index 4&9 against 51.6 six 
months ago. 

The lira weakened against the 
dollar, and showed little change 
in terms of the D-mark at the 
Milan fixing. The Bank of Italy 
sold L2.55m of the LS3m 
officially traded when the dollar 
rose to Ll,669 from 1*1,660.40, but 
did not intervene when the D- 
mark was fixed at L607.65, 
against L607.69. Other cur¬ 
rencies bad a slightly softer tone 
against the lira, although the 
Japanese yen rose to a record 
fixing level of L7.20G from 
L7.19L Sterling fell to L2.395 
from L2,402_10; the Swiss franc 
to L759.67 from L761.00; the 
French franc to L198.65 from 
L199.03; the Belgian franc to 
L29.766 from 129 77; and the 
Irish punt to L1,882.75 from 
LI ,885.95. 

THE POUND SPOT AND FORWARD 
Day*! - . . 

Jan3 mod. ■ - 

THE DOLLAR SPOT AND FORWARD 

One month 
X 
P». 

Time 
months 

U.S. : T*280-1-«2S 1-4280-1.4293 
leaned* 1.77BS-1J83S 1.7786-1.7805 
Ncthlnd. *.42-4.45 442-443 
Belgium 80.2O-BO.7O 80-23-80.33 
Denmark 1434V14-31 142R,-142» 
freJarid 1-Z7O5-1-27B0 1-2726-1^735 

- 3.83-3.90 3-S3V354’. 
190.00-19000 190.2S-190.75 
33550-227^0 22S.80-225.80 33BJ-2A02 2387-2389 
114611.16 . 11.08-11 .TO 

W. Ger. 
Ponugal 
Spain 
Italy 
Norway 
Franca. 
Swadra 
Japan 
Auavia 
Swftz- 

0.060.11c dis —0.71 0J&ML28dta 
0.02c pm-O.OB tfis -020 0.11-021dis 
IWc pm 3.05 3V3>, pm 
5-lScdls -1^*8 3242 dis 
3V4Von efi« -3.16 7VVU dta 
0X0-0.40p (&s -3.44 04S-in0dis 
Vtff Pm 342 3V3 pm 
126-305C dip -1354 425-635«fis - 
210-260c die —1248 S8546Sdi8 - 
12»t-15*i lira dia -7.03 4240 dis 
44%0fa dla —4.73 lOVUHdtm 
34c dla —3.48 11>rU>idia 

-2.54 0V7>a dia 
Z89 ZM-ZJS pm 
3.14 20V17 pm 
6.18 4V37, pm 

124M4UB 12U2&-12.06 
n JI-11 Jto 11^1V11-52>x 2V2Vom dla 
330-334 331V332V 0^-0.75y pm 

. Z7.03-Z7.73 B-e^9ro pm 
&14>r3.Tft 3.16-3.17 IVIVspm . 

BolQian rata I* for corxmrtible [ranee. Financial franc 81^5-81.75. 
Six-month forward dollar OJO-O.S3c dla.' 12-month 1.00-1-05c dis. 

% 
P-s- 

-D.71 
-OJ0 

3JJ5 
-1S4 
-2.30 
-2L9D 

3.30 
-10.08 
-11.08 
-7J7 
-4.01 
-4.15 
-2J3B 

2.80 
2.71 
5.21 

JSHI 3 
Day's 

spread Cfoso One month 
X Thraa 
pj. months 

% 
P-a 

UKt 14280-14426 
Iralandt 1.1215-1.1285 
Canada 1^*46-1.2460 
Nethlnd. 3^)820-3^975 
Belgium 50-00-56^5 
Danmark 96400-9.9875 
W. Gar. 2.7355-2.7596 
Portugal 133.00-133^0 
Spain 15780-158.70 
Italy 1.665-1.873 
Noiway 7.7530-7.7790 
Franca 8-3770-84410 
Swadan 8.0635-8.0680 
Japan 231.15-232J0 
Austria 1938-1946 
Switz. 21835-221 BO 

14280-14290 
1.1215-1.1225 
12455-1.2400 
3.0956-3.0975 
56.20-56.22 
9.8825-9-SS75 
2.7886-2.7596 
133.60- 13380 
158.60- 158-70 
1.871 >x-1.S72>a 
7.7700-7.7750 
3.4360-34410 
8.0610-8.0600 
23220-232.30 

0.06-O.llc dte 
0^3-0JDc pm 
0.04-0.02c pm 
1^)2-032c pm 
2>r4c din 
0.60-1.IOpth dia 
0.90-006pf pm 
80400c dis 

—0.71 023-0380}* -0.71 
2.29 0.63-0.56 pm 2.09 
029 0.10-0.08 pm 0.29 
3.77 3nO-2JKi pm 3.79 

-0.69 14-18 dis -1.14 
-1.02 0.50-1.OOdis -0.30 

4^8 2.77-2.73 pm 4.00 
-1260 275-625dis -13.50 

14O-160C dis 
8.8-0-3 lira dis 
2L50-2.B0ora dis 
1»13Sc dis 
1.06-1.25ora dis 
0.75-0.71y pm 

1944VI94S>x 6.50-5JOgro pm 
22115-2.21S 1.28-1.18c pm _ 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and cot to the Individual currency. 

Belgian rat* la for convertible franca. Financial franc 57.15-57.25. 

-11-39 380-430dis -1035 
-6.5 Z7.65-28.40d -0.71 

-4m S_90-6.20dt» -3.11 
-2.68 7.00-740dLa -3.43 
-1.71 3.10-330dis -ia 

3.79 2.08-2.03 pm 3^5 
3.83 18-10 pm 3.51 
6.70 332-322 pm 5.94 

OTHER CURRENCIES CURRENCY RATES CURRENCY MOVEMENTS 

■tan. 3 

AruentftmPasaJ ■ 
Australia. Donate U 
BrazlJ Crtnairo. ^ 
Finland WarkI 
OtaaK^haoHinB. 
Hoes Kong OdBsi 
Uwq Hr?-’__ 
KownlHMnarOCDO 
Uraemboonr Fr. 
Msbqniie DoUsiu I 
N«wZealand Hr 

otuaBDor& uonfii 
80UUHOJW Rid 

33.44-33.30 
■^890-2.60801 
2.400.01.408,1 
[8.3540-8.36001 
■ HH.7M3.Ofi 
12.147-11.137 
H 187.50* . - 
M160D.4190 
■ 6033 BO. 33 
3^385*3448 
2.18503.1900 
5.00808.0066 
pSJOS'SJMJ* 
IL75J.5.1.78315 
6LIMBQA884B 

23.39 23.41 
2.1135-1.1135 

979-9B4 
6.848-5.850 
99-25-89.76 

7.7930 7.8000 
88l00* 

0.898MJ3Z7S 
6&£0-&6jBS 

3-3369 23370 
1-5509 1.6330 

3.900 3.6010 
S.X&504.1868 
1^330^8346 
3.6720^6730 

Austria- 
Belgium. 
Denmark__ 
France —:__ 
Germany.. 
Italy 
Jipm........ 
Nethertands. 

Portugal.-_ 
Spain. 
Sweden.. 
Switzerland™. 
United Statas— 
Yusoetawfai 

Note Ratas 

87.704000 
81.60-89.30 
1403-14.37 
18.01.13.13 

8.93-5.97- 
93809410 

332-337 
4.4114-40514 
11.09-1 LI 9 

1BB-802' 
2841b-A64^« 
1103-11.63 
3.14-3J.7 

1.4Sl(-1.441t 
904917 

Rank 
rate 

X 

Soeeial 
Drawing 
Rights 

Europea 
Curran c 

Unit 

*
 

W
4 

s g
 

o
 0672646 

8*06 
1.04428 

35, 30-2235 
Belgian F 
Danish Kr._. 

10 58.5638 46.0564 
7 10.3880 8.171BB 

D marie _ 4 8.86738 2.85672 
Guilder — G 3.22160 2.53512 
French F_— »»r 8.77300 6.9003B 
Ura_ 17 N/A 1369.86 

6 NfA 190.106 
i ■! *?•!”».* 111 kvJ|A a 3 6.10367 6^7844 

— 164.7B8 129.624 
Bl£ 8.41690 6.62091 

Swiss Fr —_ 4 2.29376 3.-80670 
Greek Drich 20121103.937 81.7669 

Jan. 3 

Start Inn_ 
U.S. dollar. 
Canadian dollar— 
Austrian aohUling 
Belgian franc.— 
Daolab kroner— 
Deutsche mark. -4 
Swiss franc~— .. 
Guilder 
French franc.— 
ura~-- 
Yen „——- 

Bank of 
England 
Index 

88.8 
130.0 

02.1 
114.3 
899 
78.3 

124.3 
150.0 
114J! 
65.9 
48.9 

157.7 

Morgan 
[Guaranty 
■Changes^ 

-i.3 
+ 17.9 
+ 06 
+3.1 
-19.0 
-5.7 
+ 6.8 
+ 13.3 
+4.0 
-15.6 
-113 
+ 13.4 

^SeUteg raw?" CS/SDR rate for Dec 30: 1-30282. 

Mcrgan Guaranty chanqast average 
1960-1982“ 100. Bank of England index 
(base average 1975—IDO). 

EXCHANGE CROSS RATES 
Jan. 3. 

Pound sterUns 
IIA Dollar 

Dentaohemarfc.'- 
.Japan—Tan J/MOv 

French Frant ID 
Swiss Fkama 

Dutch Guilder - ■ 
Italian Ura 1000 

Oanndlan Dollar 
Belgian Frano 100 

INamdSfrUng) UA Dohar 1 Deutschom'kl 

t. 
0.700 

- 0964 
■b«w 

‘0j83O 
0.316 

0JM6 , 
0.419 

. 0.568 
1946 

UW9 
u 

0368 
4.806 

•tilBO- 
0.461 

.01885 
0.896. 

0.808 
1.779 

3.941 
3.7B9 

1. 
iLBa 

3JB69 
1945' 

0391 
1390 

8314 
4309 

Japan aaeYen 

3313 
338.3 

84.17 
lpQO., 

8753 
1043 

74.97 
138.9 

186.4 
4133 

FrenohFrantfSwIaa Franc ] Dutch Guild | Italian Ura (Canada DaUaiffiefglan Franc 

18309 
8.439 

3.059 
36.94 

ia 
3309 

8.784 
5.040 

8.778 
1838 

3.168 
8318 

4385 
3397 

0303 1.185 
9.640’,. I 1334 

2.625 
1. 

3371 
1.398 

0.715 
1385 

L 
1353 

1.778 
8348 

8.486 
6313 

2388. 
1678. 

606.9 
7198. 

1981. 
7543 

539.7 
lOOO 

1348. 
8975. 

1,700 
1346 

0.468 
6363 

1.477 
0368 

0.408 
0,745 

1. 
8317 

8038 
60.81 

80.37 
8483 

6639 
36.36 

18.14 
33.68 

46.10 
100. 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

Jan. S_ . Sterling 
UA 

Dollar. 
OanacUan 

Dollar . 
Dutoh 

Guilder 
Swiss 
Franc D-mark 

French' 
Franc 

Italian 
ura 

Belgian Franc 
Conv. Fin. Yen 

Short bum..- «-bia 938-9*4 •’ -eta-WU 5«-5« Hfl*8 5HrM* lStf-lB*! 15-16 914-8*1 B14-93, 6ia6<4 
7 da^a notice.- 9y|rBi 9in-954 9-91£ 3«-5ft 8*4-21* Bfi-aa* 1214-18** 143,-1614 IO-IOI9 10-1012 

Mouth --— OJi-Oft ■ 914-91* -5K-5rt 3*a-3i2 53, BU 1218-12* l&Ee-iais 10*8-1078 10*e-l07B 6U-6 *8 
Throe months- 9%-lOIp 518-4 578-Stt 131,-1312 1638-1578 II-III3 1078-111, §«-6,V 
Btx months--- -sWc 10*-10* asB-BTe 610-6U 4A^A 6**-6^ 1418-14* 171,-17*, ■ lHa-ll*e 11-11U 6*8^12 
One Year-,-4 ZOde-lO&f Sifa-ipia 6*e-6i» 4*fl 4*4 6*-6*« 14*8-149* 17*4-1814 lUs-Hhi 11-im 

Danish 
Kroner 

ll.llia 
1058-1110 
iiis-ias* 
U5e-U?a 
11J0-11?Q 
1114-Ilia 

Aslan $ (dosing rates In.Singapore): Short-to rm S^u-S1^ par cenc Sevan days 9“»-9**ii par cam: one month 3V97* per cent; three months per cent; 
six months lO-KFt par cant: ana year IOV-KPe per cent. Long-term Eurodollars two years llvllH par cant: three years 11VIVs par cent; lour years 12-12V 
par cant; fii«.yaeM-.l2^-12>e aoounai closing ratas. Short-term ratea are call for U.S. dollera and Japaneaa yen; ethers two daya' notice. 

MONEY MARKETS 

London rates slightly firmer 
Interest rates had a slightly 

firmer tone on -the London 
money market’ yesterday, follow¬ 
ing a disappointing close to 

-trading in the Ui. bond market 
on Friday, and 4he- decline of 
sterling on the-foreign exchanges. 
Three-month Interbank money 
was unchanged at 9| per cent, 
but discount houses buying rates 
for three-month eligible bank 
bills rose to 83! per cent from 
W P« cent. - 

' : The Bank of Engtand forecast 
a mosey market shortage of 
fSOOm, but this was later revised 
to £600m. Bills maturing in 

- UK clearing banks* base tend- 
. ing nto 9 per cent (since 

- October 4 and .5) 

official bauds, repayment of late 
awtetancet- and a take-up of. 
Treasury -biU? . from Friday’s 

absorbed £220m. while 
drained 

(34-63 days) at Si! per cent; and 
£26?m bank bills in band 4 (64-91 
days) at 8} per cent 

In the afternoon another 
f!83m - bills were purchased 
through £90m bank bills in band 
2 at 9 per cent; £6m bank bills 
in band 3 at 8ft per cent; and 
£87tn bank bills In bond 4 at 85 
per cent 

In Frankfurt call money was 
steady at around 5.55 per cent, 
bat much lower than the pre- 
year-end level of &25 per cent on 

MONEY RATES 

Friday. A sum of DM7.9bn will 
be added to money market 
liquidity today through a securi¬ 
ties repurchase agreement 
arranged by the Bundesbank, 
but this falls totally to replace 
the DM8-9bn draining from the 
market today as an earlier 
agreement expires. This is help¬ 
ing to keep call money well bid. 
although the interest rate of S.7 
per cent on the new funds 
supplied by the anthorities is 
regarded as favourable, as the 

new agreement runs for 34 days, 
and compares with a market rate 
for one-month money of around 
5.80-6.00 per cent. The Bun&s- 
bank may announce a further 
erpurchase pact later this week, 
before another securities repur¬ 
chase agreement of DM 7.2bn 
expires next Monday. Lombard 
borrowing by the bands fell to 
DM 7.6hn on Monday, from 
DM 13.1bn over the week-end, 
but the latest figure is still 
regarded as high. 

Jan. 3 | Frankfurt Parto Zurich Arnett dam Tokyo Milan Brussels Dublin 

Overnight —- 
One month.. 

__...... 6.504S.60 
_530-6.00 
__5.80-6.96 

18 TB. 
121 a-12 U 
12rirl2iilr 

1.8 
5rt-SA 

E44IS8 
5*a-S7a 

£.46876 
6.54 B 73 

171,177c 
1738-17*, 

9 
lOSe-iOSe 

12-12*4 12-1214 
12-12*4 

Three months.— 
Six montto —. 

...IS JO-6.10 

..I] 3* 
ilfllS 

65ia 
6*8-614 

17Se-18 
107a-lH4 12*8-12*8 

intervention -- 

LONDON MONEY RATES Discount Houses Deposit and Bill Rates 

t.-:' 1; outwe^hwl a iall. is the note. 
; r.,!; l> -Cftwilatitra Of £31 Orn. Jan.3 

p ' Total aaslatanee of £603m was - 1834 

Sterling 
Certificate 
of deposit 

Interbank 
Local 

Authority 
deposits 

Company 
Deposits 

Market 
Deposits 

Treasury 
(Duyi 

Trsaaury 
(Belli 

Eligible ; Eligible 
Bank Bank. 
(Buy) ; (Sell) 

Fine 
Trade 
(Buy) 

• •’ +: .TOWt-. lunch ’the Bank Of e days notice... 
•-■■■ .if :^!glalld boujiht £420m bills by 7tiqygor 

. -W ftf £10m bank bills ia band 1 - 
"* ■ „ days -maturity) at 9Ar ?wo maatto 1!'. 
i.v1' ’' per eeatt £i24m bank bills in Throe months 

% :bandi M&ss. days) at 9 per sbemonthi..... 

. - - .. • ; cent; .aam-huk bills in band 3 gl™^Srnth,‘ - 
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W LONDON 
INTEBBANK FIXING 

tOJ®OK IffTtRSAWK -nXIRG 
(12.00 (uta. JmntaafY 3) ■ 

;\A. anftdMi-UA- daltefs 

. .. -. ■“ 

'wi -»Wv. offBr 10 . 

1 ■ :■ TSTaxmtiis ti-S, doflars’-’ 

5 ’ ■; j j offer toil*. 

Local Auth. 
negotiable 

bonds 

Local | Finance 
Authority ) House 
Deposits 1 Deposits 

(Certs 
of 

Deposits 

SDR 
Linked 

Deposits 

ECU 
Linked 

Deposits 

One month— 
Two months... 
Three months- 
Six months..... 
Nine months— 
One year.......... 
Two years-— 
Three wars*- 
Four warn.. 
Fin* yearB--. 

91e-65t. 
918-9*8 
978-OSs 
B*e-9 
10-9Si 

9is-9te 

- i 9ti 

= 1 ss 

z se 
— 978 

Z0*e — 
107a — 
11 — 
11U - 

9.GS9.7S 
B.6MJS 
9.70 8 JU 
9,90.10^8 

ia.B5-10.1b 
10,15-10 J5 

Sit* 

rat 

9|£»fy 

8*8-9 
»78-9ti 
9ite-9A 
9!e93+ 

9*8-10 

MONEY RATES 

NEW YORK. (Lunchtime) 

Prime rma  . 11 
Broker lean rate    iDVlIfc 

Fed fundi . 

Fad funds at Imerveniion „ S5* 

The -Mog_ reUM' «• Itaa artttawUa 
.TO WTO raanM oaa- 

-Atom, pf nro taW and offarad raroa' 
■ gn-JBOw'; qnotad ly.ika nirtM TO 
‘ f? towaw* book* os *11 us. anh 
'wtHltoa day, Tba banka an Hatkmaf 

. WsetrafnaUr Sank. Bank o* Tokyo, 
ftaiato Bank: Banana National* da 

* and MTOgw, Gaicuar Tm*, 

ECGD Fixed Beta Export Finance Scheme IV Auarage Riie for interest 
-W>»d 7 1981 to January 3 1984 (inclusive) 9492 oar cent Local 

authorities and finance houses seven daya* notice, othera seven days’ fixed. 
Finance Houses Base Rates (published by the Finance Housaa Association): 
gu per cent from January 1 IBM. London and Scottish Clearing Bank Rate* tor 
lend-ng 9 per cant. London Deposit Rams far sums at seven days' notice 5^ per 

* cant Treasury Bills; Average render raw of discount 8.8391 per cent. Certificate* 
c* Tax Dopes it (Soria* €)• Deposits TO £100,000 and over held under one month: 

'SVpor oont on*-thws months 9*x par cenc three-six months par Bents 
aix-12 months 1W* pee cent- Under £100,000 per cant from January 4. 
Deposits told under Series 4-5 10% per cent. The rets tor all deposits withdrawn 

far cash B par cent. 

Treasury Bills 
One month 
Two month ..... 
Three month . 
Six month . 
One yoar . 

Treasury Bonds 
Two year . 
Three year ... 
Four year 

Five year . 

Seven year 
10 year -. 
30 year 

8- 35 
8.60 

8J8 
8.15 

9- 34 

1DO!a 
99»V 
Wx. 
99*. 
99“it 
3B*u 
100S 

Prices fall 
Prices fell on the London 

International Financial Futures 
Exchange yesterday. The market 
was optimistic on Friday, but 
succumbed to a series of events 
which traders suggested were 
individually fairly unimportant. 
Bond prices in the U.S. declined 
in late trading before the long 
weekend, following publication 
of a larger than expected rise of 
$1.6bo in U.S. weekly Ml money 
supply. This was felL to be 

merely a catalyst, and was not 
of itself very siguidcant, but 
showed the lark of support 
behind receot price levels. 

There were do major factors 
to influence the market, but tbe 
military takeover in Nigeria and 
the continuing conflict In the 
Lebanon created a mood of 
depression, with March Euro¬ 
dollar’s opening at 89.93, the 
highest level of the day, but still 
lower than Friday’s close. The 
contract fell to a low of 89.83, 

LONDON 
THREE-MONTH 
points Of 100% 

EURODOLLAR Sim 

and closed at 89.85, compared 
with the previous finish of 89.95. 

Dealers also commented that 
the recent flash estimate of U.S. 
gross national product, pointing 
to lower than expected economic 
growth was not trusted, and that 
a severe slow-down ia the expan¬ 
sion of the economy is considered 
remote. 

Gilts Opened lower, but found 
some early support, before 
weakening again as cash prices 
finished lower on the day, and 
sterling lost ground ou the 
foreign exchanges. Gilts for 
March delivery opened at 109-07. 
and moved within a range of 
109-05 to 109-19, before closing 
at 109-10, compared with 109-19 
last Friday. 

Three-month sterling deposits 
react to the same factors, with 
March delivery opening at 90.56, 
mid finishing at the day's low of 
90.48, against 90-58 previously. 

CHICAGO 

Cloaa High Low Prav 
March 89.86 89.92 8983 8935 
Juna 89.53 89.57 8931 89.64 
Sflpt 39.28 89.31 89.24 89.33 
Dec 89.00 — — 89.12 
March 88.75 — — 8832 
Volume 1,790 (1.862) 
Previous day's open int 8.565 (8.747) 

U.S. TREASURY BONDS (CUT) 
8% $100,000 32nds of 100% 

THREE-MONTH STERLING DEPOSIT 
£250.000 points of 100% 

Close High Low Prov 
90.48 90.56 9048 90.58 
90.27 90.38 90.27 9a41 
90.05 90.13 90.05 90.20 
89 JM 90.02 89.94 90.12 

March 
June 
Sept 
Dec__ 
Volume 489 (350) 
Previous day's open kit 4.956 (4.939) 

20-YEAR 12% NOTIONAL GILT £50.000 
32nds of 1007, 

Close High Low Prav 
March 108-10 109-19 109J16 109-19 
June 108-26 — — 109-03 
Sept 108-12 — _ 108-21 
Dec 107-31 — — 108-07 
March 107-19 — — 107-25 
Volume 1,418 (5S3) 
Previous day's open fait 2JBB (2.994) 
Basis quota (clean cash price of 13>«% 
Treasury 2003 less equivalent price of 
near futures contract) 40 to 54 (32nds) 

STERLING £25.000 S per £ 

Cfooe High Low Prav 
March 14328 1.4400 14320 1.4541 
June 1.4350 1-4430 1.4350 1.4501 
Sept 1.4370 — — 1.4580 
Volume 303 (98) 
Previous day's open Int 2JS1 (2.271) 

DEUTSCHE MARKS DM 125.000 $ per 
DM 

March 0-3661 0.3671 0.3860 0.3704 
Jimo 0-3696 — — 0.3739 
Sept — — — _ 
Volume 49 (76) 
Previous day's open fait 2S3 (253) 

SWISS FRANCS SwFr 125.000 S per 
SwFr 

Chwe High Low Prav 
March 0.4582 04611 0.4592 0.4643 
June 0.4881 — — 0.4712 
Sept — — — — 
Volume 11 (50) 
Previous day's open int 84 (84) 

JAPANESE YEN Y12-5tn S per Y100 

Close High Low Prav 
Match 0.4349 0.4349 0.4341 0.4348 
Juna 0.4389 — — 0.4388 
Sept — — — — 
Volume 52 (0) 
Previous day's open fait 22S (229) 

Latest High Low Prav 
March 09-zi 69-26 89-17 70-01 
June 69-04 69-09 69-00 69-15 
Sept 08-18 68-23 68-IB 68-31 
Dec SB-03 68-09 GO-01 08-10 
March 67-22 67-23 67-20 68-02 
Juno 67-19 67-13 67-10 67-22 
Sept 66-31 67-02 66-31 67-11 
Dec 06-21 66-22 66-21 67-01 
March — — — 

’< S. TREASURY BILLS (IMM) 
Sim points Of 100% 

Latest High Low Prav 
March 90.71 90.73 90.68 90.78 
June 90.37 90.38 90.35 90.44 
Sopi 89-26 83-28 83-26 B9.29 
Dec 89.88 89.89 89.87 89.93 
March 89.65 89.60 89.64 89.69 
June 89.44 89.45 89.43 89 JO 
Sept 89 -26 89-28 28.26 89-29 
Dec 89.08 89.10 89.08 89.12 

CERT. DEPOSIT (IMM) 
51m points of 1007* 

Latest High Low Prov 
March 89.99 90.05 89.97 90.09 
June 89.00 89.63 89.60 8S.B& 
Sept 89 JO 89.31 89 JO 89.38 

March — — — — 

THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 

Latest High Low 
March 89.57 89.59 83.54 89.65 
June 8924 ftq 55 89.21 89.31 
Sept 38.95 88.97 88.95 89.02 
Dec 89.70 88.71 88.69 88.75 
Msreh 88.43 88.43 88.41 88.48 
June “ “ — — 

STBtLING (IMM) $s per £ 

Latest High Low Prav 
March 1.4305 1.4380 1.4280 1.4625 
June 1432S 1.4395 1.4315 1.4645 
Sept 1.4340 1.4440 1.4340 1.4670 
Dec 1.4360 1.4480 1.4360 1.4695 
March 1.4420 1.4440 1-4420 1.4730 
June — — 

GNMA (CUT) 8% SI00.000 32nds of 
100% 

Latest High Low Prav 
March 68-13 68-17 68-05 68-15 
June 67-16 67-20 67-09 67-18 
Sept 00-25 66-25 86-13 66-23 
Dec 66-00 66-02 05-25 66-00 
March — _ — _ 
June 64-30 64-30 64-23 64-27 
Sept — — — 64-13 
Dec — — — 64-01 

Drexel Burnham Lambert 
Government Securities Inc. 

Market makers in 
U.S. Treasury Bills, 
Notes and Bonds. 

Contact Vincent Vertcrano at (01) 588-6371. 

Winchester House, 77 London Wall 
London EC2N1BE 

Drexel Burnham Lambert Government Securities Inc. 

A wholly owned subsidiary of 
The Drexel Burnham Lambert Gwitp Inc. 

Specialists in Financial Futures 
Tdephom 01-481 12452 

GN1 Limited, 3 Lloyds Avenue, London EC3N 3DS, Telex: 384962 

COMPANY NOTICE 

NOTICE TO THE HOLDERS OF BONOS 
OF THE ISSUE 12.B?B% 1BB1J90 

U-S.540.00a.000 MADE 8V 
THE EUROPEAN ATOMIC ENERGY 

COMMUNITY (CURATOMI 

The Co mm I ex toe of tho Euroaaan Com- 
munltlc* announces Hut Uw lit Febru- 

. „ 1984 Instalment at Bond*, amount¬ 
ing to U.S.S3.350.00O has been por- 
cbased up to U-S.54S0.000. The remalrv 
ino U-5.52.900.000 has been drawn by 
lot as loltawv 
Bond Numbers: 4B54 to 5400 and 

5501 to 5533 
The amount of capital outstandlno after 
thu date win ha U.S.S31.900.000. 

CITIBANK (LUXEMBOURG] S.A. 

3 Jana ary 19M. 

ANNOUNCEMENT 

BARBARA A. PIERROT has become a 
Parmer In the arm of Shelton Cobb 
Solid ton wire effect from 1st January. 

LEGAL NOTICE 

IN THE MATTER OF 
THE COMPANIES ACT 19*8 AND 

PEDAL GATE LIMITED 

NOTICE IS HEREBY GIVEN Pureuont to 
Section 293 of the Companies Act. 
1948 that a MEETING ol the CREDITORS 
ot iho above-named Company will bo 
held it the offices, ol Sing la 6 Com¬ 
pany, 423 Alexandra Avenue, Harrow. 
Middlesex on Tuesday, 17th January 
1984 at 11.00 a.m. tor the purposes 
mentioned in Sections 294 end 295 
of the Said Act. 

Deled this 19th day af December 
1983. 

By Order of the Board, 
A. HUSSAIN, 
Director. 

CLUBS 
EVE bos outlived tbe others because af a El lev ol fair plav and value fur monev. 

oper from 10-3.30 am. Disco and too 
musicians, glamorous hostesses, exciting 
H hors hows. IBS. Regent St 01-734 0557. 

Caledonian Girls 
non-stop to Brazil 

Next time you’re going to Brazil, fly British 
Caledonian. 

The airline just voted Airline of the ’Year’ and 
‘Best Carrier to the Caribbean, Central and South 
America* by Executive Travel Magazine readers. 

We’re the only airline from the UK that flies 
non-stop to Recife, the gateway to Northern Brazil. 

We’re the only UK airline flying direct to 
3 destinations in Brazil, (Rio, Sao Paulo and Recife) 
giving you more of Brazil than any other carrier. 

We’re the only airline with through flights to 
Sao Paulo, though you can change in Rio, if you 
wish. 

In First Class, we offer you the superb comfort of 
our Skylounger sleeper seats, and service that’s second 
to none. 

In Super Executive, there are seven seats 
abreast, where most airlines have eight. 

Super Executive is incredible value, for only 
£56 more than the normal economy one way 
fere to Rio you sit in more comfort, with more leg 
room and First Class style seats - an exclusive 
cabin with an exclusive service. 

Forfurtherdetails contactyour local travel 
agentorcall British Caledonian on01-668 4222. 

We never forget you have achoke* 

British ff Caledonian 
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This announcement appears as a matter of record only 

MEDIOCRED1TO LOMBARDO 

U.S. $20,451,601 
MEDIUM TERM FACILITY 

Arranged by: 

FIRST CHICAGO LIMITED 

Managed by 

BANKERS TRUST COMPANY 

CHEMICAL BANK 

CONTINENTAL ILLINOIS NATIONAL BANK AND 
TRUST COMPANY OF CHICAGO 

THE FIRST NATIONAL BANK OF CHICAGO 

MELLON BANK 

FIRST CHICAGO 
LIMITED 

December, 1983 

m 

FINANCIAL TIMES CONFERENCES 

Cable Television & 
Satellite Broadcasting 

INTERNATIONAL CAPITAL MARKETS 

Eurobonds I FT INTERNATIONAL BOND SERVICE 

make good 
start to 
new year 
By Mery Ann Sleghart 

in London 

THE NEW TEAR got oB to an ac¬ 
tive start in tbe Eurobond mar¬ 
ket, with new issues being 
launched in most of tbe major 
currency sectors. 

Tbe dollar market saw two new 
floating rate notes. Kansaflis- 
Osafee-Rankin, the Finnish bank, 
launched a 5100m eight-year 
floater paying K point ova- tbe 
sQE-zaontb London interbank of¬ 
fered rate (Libor) at par. The is¬ 
sue is led by Manufacturers 
Hanover with Industrial Bank of 
Japan, Merrill Lynch and SOP. 
With trout-end fees of K per cent, 
the all-in cost to the borrower on 
a straight-line bans is 0.1875 per 
cent over Libor, much less than 
KOP had to pay on its $50m FRN 
issue in April 1982. Nevertheless, 
it traded initially at a «"«H dis¬ 
count of around 030 per cent. 

Another indication of tbe nar¬ 
rowing of spreads in tbe FRN 
market wes a new $50m floater 
for Die Erste ftsterreidiiscbe 
Spar-Casse, the Austrian savings 
hank In March 1982, the same 
borrower issued a $4ftm floater 
paying K per cent over Ubor. 

Yesterday’s bond has a spread 
of just 'A point over six-month 
Libor with front-end Gees of 0.75 
per cent Tbe all-in cost on a 
straight-line baas is 0218 per 
cent over Libor. Tbe issue has an 
eight-year maturity which can be 
extended to 10 years at the note¬ 
holder's option and is led by Or¬ 
ion Royal Bank. It traded at a 
discount of around (L55 per cent, 
outside its selling concession, but 
within the total fees. 

In the Eurosteriing market, In¬ 
ternational Standard Electric 
Corporation, the overseas arm of 
International Telephone and 
Telegraph, is raising £50m 
through a five-year bond paying 
a coupon of UK per cent at a 
price of 99K. S. G. Warburg is 
lead manager. 

Although it was considered to 
be correctly priced, tbe bond was 
issued against the background of 
a weakening pound and it slid to 
a discount of around IK points, 
outside its wiling concession. 

In Germany, tbe Gty of Copen¬ 
hagen is raising DM 106m 
through a 10-year bond paying 
an 8K per cent coupon at par. 
Led by Deutsche Bank, the issue 
traded at a discount of around IK 
per cent 

Meanwhile, News Corporation 
of Australia, Rupert Murdoch’s 
publishing conglomerate, made 
its debat in the Swiss franc for¬ 
eign braid market with a 10-year 
SwFr 100m issue. The braid, the 
amount of which may be in¬ 
creased, will have a yield of 
around 6K per cant and is led by 
Soditic with Nordfinanz-Bank 
Zorich and Kredietbank (Suisse). 

BHF Bank hood mm rape 

The list shows the 200 latest international bond issues for which an adequate secondary market esisis. 

following are dosing prices for January 3, 

B4. DBUAR 
STRAIGHTS in* 
Australia Cam II* 90.- 180 
Auxiralta Coma II* 9S- 300 
Aottrtaa Coot* 11V* S8 ,— 100 
Bmk(4Tokyo Tl 90_ 100 
Bank at Tifcyo 11* B0_ 100 
Britan Col HyAlOWM- ZOO 
Email* 11«k90. 125 
Canaria 10* SS ..  500 
C.C.C.E 12** 95- 75 
CI B.C. 11 90- ■ 75 
CmcorpO/S 10* B0- 100 
Dtrcnrp 0/S 11* 90 —- 100 
MSlUH* BAH 10*80— 150 
DbbNucIi Credit* S3- 50 
Daooark Kingriara 12* 83 — 100 
E.C.SC II Vs SO- 75 
EOF. 11*93—.  100 
EEC 11 87- 350 
EEC 12 93 - 50 
LIB 10* 93 - 200 
EL8. 11 91-   125 
EI.B. 11* SO_ 200 
EutunDuoa 11* SO — 100 
Bsomiux 10* 90.   50 
Fuji tafia 10* 90_ 100 
GMAE 0/S Rn 11* 90_ 100 
HoaayMO Im ID* SO_ 100 
IClrahwRnt1*98.- 75 
Must Bk Japan 11*91- )0D 
nT Finance 11* 69 WW_— 125 
Jrean Air Unox 10*98- 42 
Japan Air Lam 11 93_ 75 
J.C. Paonoy II* 90_ 100 
J. P. 11*S0«W 150 
Lw Sttbuxj Im 11 90__— 75 
LT.CB. 10* 90_ 100 
LT.CB. 12* 90_ 85 
MerriS lynch KM SO_ 200 
hfitsuhtela Rn 11*90_100 
mpponOreA II 90_ 100 
Niypm Cntfri II* 90_— 100 
(kriaria Hydra 10* 90 - 250 
Omaris Hydra 11* 90_ 200 
Pacific 6m IBac 12 91- 75 
P.K. Banin 12 90 WW_ 75 
PradmM 10* 93 WW_150 
PrudemtH 10* 93 XW_150 
(Mat Hydra It* 92- 10Qt 
Sean 0/S Rn 11*88_125 
Son Q/S Rn 11*93_ 150 
Si* CH arson 10*90_ 75 
Sontaau Fwi 10* 90_ 100 
Texaco Capful 10* S3_ 200 
U B.S. 10 88___ 100 
Wbriri Bait (I* 88_ 100 
Wbrid Brarit 11* SO_ 200 
World Bank 11* 90_ 150 
World Bank 12 93 - 200 

A*, prior daogev on d 

taaad H Mr $1 VMd. 
1B0 MO* 181* 0 +0* 1141 
300 85* 97* +0* 
too 86* 97* +8* +8* *2.85 
too 94* M* -9* ,2-28 
100 97* 98* -OV* -0* 1129 
200 95* 98* -«* ■ «■» 
125 99* 99* -8* +H» 11-99 
500 88* 99* 8 *0* 11.17 
75 58* H* 6 -C* 1C» 
7b 92* 92* 8 -** 12.7S 

100 90* 91* -0* +0* 12-44 
100 97* 98* +8* +8* 1L29 
160 SB* 98* -QVfe 4** 19.88 
60 92* 9Z* -«* 8 12.83 

100 96* 87* -t-flV, 0 12-82 
75 as* 89* +0* *0* 12-07 

100 81* 82* 8 +8* 12JS3 
350 98* 98* +0* +8* 11.53 
50 88* 98* — — 1246 

HU 88* 81* 8 ->** 1247 
125 94* 94* +0* +8* 12-20 
200 SB* 97* >9* +0* 12.18 
100 95* 98* 8 -0* 12-35 
50 92* 92* -HTW +•* 12-13 

100 92* 93* -8* +0* 12-53 
100 100* 188* 8 -«* 11.24 
100 95* 98* +0* -8* 11.83 
75 98 98* -0* +8* 12.43 

100 SB* 98* -HI* -hI* 12.14 
125 99* 99* +0* +■* 1141 
42 91* 81* *8* +8* 12.13 
75 83* 94* -8* -0* 12.88 

100 188* 181* -4* +8* 11.80 
150 87* 87* 48* 48* 11.91 
75 96* 98* 49* +0* 11.77 

1(H) 82* 83* I 4i* 12-39 
85 108* 181* -0* -48* 1231 

>00 94 94* -0* >8* 1144 
100 94* 95* -HI* +8* 1231 
>00 93* 93* 48* 48* 12-SI 
100 96* 97* -O'/a 0 VLSI 
50 ‘ 93* 84 48* 48* 11.68 
aw 189* 101 4«vt 40* 1156 
75 182 102* -8* 48* 1152 
75 98* 98* B 48* 12.78 
50 84 94* ‘Hi -1* 11.18 
150 89* SB* -8* -8* 1158 
00T ' 97* 97* 48* 48* 11.94 
125 101* 182* 48* 48* 18.90 
50 90* 99* 48* 4f* 1181 
75 95* 95* 8 48* 11.48 
00 92* 93 0 -8* 1255 
m 94* 95 48* 48* 11.48 
00 971/2 98 8 -1* 18-84 
SO 99* 98* 48* +8* 11.35 
U0 98 98* 40* 40* 1247 
50 97* 97* 48* 48* 1253 
Q0 88* 99* 40* 48V* 1254 
ua day-*.«*«*-* 

95* 95* 
92* 93 
94* 95 
97ift as 

DEUTSCHE MARK 
STRAIGHTS bam 
A*aca Ion 8* 91... 100 
ANAS. 8* 91- 150 
Arab Banians Cbrp 6 88- 100 
Altai Do* Bk 8* 93_ 200 
Austria, Rap 7* 88_ 100 
Ann im Rr 7* 93_ 100 
Baidas 0/S 8* 98_ 250 
Satan Food* 7* 93- 130 
DraMhaRMK>4 90XW._ 250 
E.CS.C 8 80- 160 
EEC 8* 83 - 250 
EI.B. 8 S3- 200 
Eurofim* 7* 80—.. 100 
EurapraO* 93-150 
FWmdHepBSO- 150 
IA.D.B. 8* 93.1_ 160 
IM Standard Be 7*90_100 
fad Standard Be 7*93-100 
MM 8* SI_ 150 
Japta On Bank 7* SO_ 100 
LT.CB. 8 90- 100 
S.RC.F. 8* 93_ 100 
VESA* fin 4 93 WW_ 300 
VESA lot Fin 4 S3 XW_ 300 
Wtariri Bank 7* 89_ 300 
Worid Bank 8 33-- 300 

BB* 98* 48* 48* 
96* 98* 48* 48* 

100* 181* 0 48* 7.41 
181 181* 48* 4«* 758 
95* SS* 48* 48* 8-24 

102* 183* 48* 8 720 
83* 84* 48* 48* 7.14 

100* 111* 48* 48* 7.79 
99* 188* 48* 48* 820 
98* 99* 48* 48* 8.14 

180* 181* 48* 4t 724 
99* 188* 48* 48* 828 
99* 99* 48* 40* 859 
97* 97* 8* -f* 853 
99* 99* 48* 48* 757 

182 182* 48* I 7.48 
99* 199* I 8 653 
99* IN* 48* -0* 7.44 

191 101* 48* 40* 7.74 
190* 101* 48* 4l* 757 
112 112* 44* *5* 257 
74* 74* 48* 48* 7.7S 
98* 180* I 48* 753 
98* 99* 48* I 8.15 

A». prica danger n tap ■ *aak -* 

SWISS FBANC 
STRAIGHTS Maori BU Odra 

Ghoagaan 
tay —k YWU 

Ann 0/S Rn 7* SI__ 57 79V. 71* 40* 40* 1154 
Bank of Tokyo B 91- 100 183 183* 40* 40* 5.48 
Brags. C»y of 5* 95- 40 181 Ifll* 40* +0* Ml 
Drautarii B* 91 -- 1IU 104 104* 41 +1* 5-68 
EEC 0 83--- 1D0 181* 101* 0 8 5.77 
EutHW 6* 93... ■ 100 98* 98* D 9 651 
Ind Fuad Far 6* 91_ 48 101 191* 9 B 65b 
IbM* Day K 6S3.. - 100 58* 99 40* 40* 8.15 
tatondB* 33. 80 190 IBB* 9 +8* 6.48 

Dm Baak 5* S3- 100 101* 112 -8* e 5 52 
Jog Highway Pah 5* 91- IM 190* IBB* +8* 40* EB8 
Xar» Eta Pnota B 91 ——. IM 182*102* 40* 40* 557 
KavretoH Saof 6* 91- IM 181 181* 40* 1 EB3 
Mramoka Prav 5* S3- IM 181* 181* 40* 8 5-29 
MM Bias Turd 6* 83- 35 182* 183 48* 40* 558 
Mom la ftnrata 0 S3_ IM 102 182* -■* -8* 5.78 
MT6 Bk Draawk 8* 81_ 80 161* 181* 4l* 4l* 654 
Nt» Bnmrata 5* 93_ 100 183 103* D 41* 553 
Ntata Tri 5 Td 5* 93- IM 192* 182* -0* 40* 643 
KntmiSftelB* 81- 100 102*183 40* 41* 5.76 
QxtrarfalG* 81- lOOt 184 164* 40* +1* 541 
datac Ptotocb 5* 33- 100 IBB* 108* 40* 40* 557 
SWkatai Btc Poorar 8 91- IM 183* 103* -0* 4t* E46 
Soouioran Horaty hd 8 91 - IM 183 183* 4l 4l* 549 
Ttayn Bac Ptnwr 5% 91- IM 103 183* 0 40* hJS 
Trtae Crap 8* 93- IM 101* 182 48* 4l* 558 

A>. prica ctaogi rat aa day -*, sa wrata -* 

TnSTBAEHTS bsoari BW 0<ta 
Ctaagita 
tin wota 

0 49* n AaxBtaa8Vi 92- 15 198* 107 
El .8 BV. 92 _— 15 183* 103* -0* 40* 75S 

**•0*0:7*33- 
Mas ZnAand 7* 89- 
WDrU Bank 7* 83.----- 

A*. prim cm 

OTHEBSTWIOffS 
Britan Cd Hyri 12 B3 CS.- 12St 
E.UL 12*31 CS- Wt 
Lnhtaw 12* 90 CS—.— 35t 
MottmdOiy0 1290CS— 50t 
(Mac Hydra 12* 83 CS — 50t 
Royal Trues 12* BSCS- Mt 
Wald Bonk 12* 90 CS- gt 
EEC II83 H21- SO 
Seafinma 11 SO BO>- ™ 
Ataaa«aBMk8*88R— IM 
Baak Mats l Hapa 8 88 R ...» 75 
EteStaMSKBR- 75 
P.H.P. 8* 88 FJ- 50 
SMd Eap Cnd 7* 08 A. 100 
World Baak 9 88 R- IM 
O.K.B. 14 88FF_ M0 
Sofcayt Oa 14* BB FF. M0 
B.F.CE 11* 88 £- 59 
SritakOxyp 11*81 £-50 
CEPttE II* 35 £--- 35 
Q8A-Geigy fart 8* 33 £- 25 
Ceaaaanhaak 11 * 00 £- 25 
EE.CI1* 91 £- 50 
E.EC 11* 93 £- 50 
Rn Fcr IndIO* BO £- 20 
Finland Rap 11* 88 £- SO 
Grat Bac Cfl 12* 89 £- 50 
I.IJ. 10* 93 £_ 25 
U.I. 11*91 WW£_ 50 
Hcnk Hy*o 12 80 £-  30 

15 108* MB* 4#* ' 7J8 
15 103*183* -8* HRfc 952. 

20 198* 181* 40* 49* 757 
a na day 9. ca are* -* 1 

tu Mar - 
97* 9B* 
17* 97* 
97* 5»* 
97* 68 

«**. XW 
49* 1131 

- U53 
1251 

- - 1259 

Srvad bpCred 11* 80 £ — 
World Bank 11* B8 £ -. 

Europam 10* 831mFr- 600 

MM1M RATE 
NOTES Spm 
A0M fai*k Bfa 5* 95 S- 0* 
Ban di Ifcma 5* 90- 8* 
Bafgium5 2M4- 0* 
Bkoi Hew TV 6* 96 S- 0* 
CCf. 5* 95- B* 
CCF. 5* B8i- 0* 
CEPM£5Vr SIKWf_ 0V« 
CN.CA 5* 95 XW_ 0V* 
CN.T. 5* 91 -_  0* 
findli Fancier 5* 93- 0* 
CradB Lyauab 5* 97- 0* 
Onramit 5* 90S- Via 
0reamer Ra 5* 93 XW S... DV« 
EAB Rn 5 931- 0*' 
EO F. 5*95 XW_' 0* 
EEC 6 90 - 0* 
Ed Inf 5* SS_  0* 
F» baaratan 5* 95 §-0*’ 

sot 101* IK • +0* 12.40 

sot 181* 181* -0* *0Vy U.18 • • Vilv 

75t 188* 188* -0* 40* 12.14 ■lii1 
SO 1014 IK* -0* 42* 1CBR 

BD 99* IM* 0 ••40* 11JM 

150 103* 183* 40* 40* 7J8 "• - - 

75 103* 103* 9 +8* Itt 

75 97* 87* 8 48* 9X4 

50 102* 103* 48* +8* 7J9 -. -lip 

IM 97* 97* 40* 48* 842 

100 103*103* -8* a Ml k- * t 
400 181 IK -0* -0* 1349 ■ A if * 
M0 1C* 103* 46* -0* 13-21 

50 99* M* -0* 40* IMS - r; ^ 

50 108* 101 8 40* UJt 

35 103* 184* a 46* 1BJ7 : %H . 7 - ; L 

25 IBS* 101* -0* 40* 80S 

25 97* » -0* 8 1242 

50 108* 101* 0 48* IMS - 

50 1QB* 101* 0 40* 11.14 

20 94* 95* -8* 40* ifst : 
SO 188* 181* -8* 48*. 11.82 

50 183* 184* 40* 4B* 1137 

25 94* 35* -0* a: 11J7 J’.. 

50 99* 108* 40* 40* 1149 , ' 

38 108* 161* 40* 40* ft.72 

SO 88* 98* 8 8 TUB 
30 98* 99* 48* 40* 1164 

100 99 91* B -40* IM7 

BOD 91* 108* 40* 40* 189* • '■ ; 

608 (88* 181* 40* 40* 1848 

Spread 8id OftaUoa Cepn CyN 

0** 18* 98* 0/8 1H31 1847 

6** 99* »* 7/1 18* 1143 
. \r. - 

0** 99 99* 8/1 5 54* 
0* 89* 99* 12/1 S* Ut 

B* 89* 99* 7/0 IM EM 

0* 99*101 24/3 18.19 1828 1- “ 

OVit Mfir 100* 3/3 1031 103 J 
0* 99* 100 7/8' 18* 1041 .* ? t , . 
0* 99* 99* 8/5 18.19 1023 
0* 99* 99* 9/4 19 1953 
0* 99* 99* 1/4 18 1854 
Via 88* 99* 13/4 18 . 1854 
0V« IM 108* 19/4 154 U3 
0*' in 188* 28/9 1859 1957 
0* 99* in 18/2 11*1159 
0* 99* 198* S/1 18.19 ML 19 
0* 98 >1* 21/8 10.81 1L82 
0** 99* 19* 9/3 EM 951 

ywd faji Inil 5* 96 9- B*" 99* 99* 12/1 5* 547 
843 6ZB5* 96_ 0** JTft 99* 29/5 IB-19 1823 
842 Hftpran 5* SS —- 0* 54 98* 20/4 10 10.19 
8.89 NatBkGaaad*5tt Bl f- Olftt 98* 18* 5/1 .5* 5J3 
8.*3 Starana lot 5* S3 _ 0** 99* 100* 5/9 18.19 mil - 
741 Sac General* SV« M XW- nv. 99* 99* 9/5 1841 1044* * 
748 S«W«a 5* 2003 S- D** 99* 99* 17/6 11.19 1841 

comamBU cm 
BONOS ta 
Bridgman Tire G*n-3^2 
Cam 7 97 _ 7/82 
tWMStata5*S8-10/83 
Fauuc3* B8_ 1/84 
Htadd Qdta5* 98-2/82 
Honta Manr5* 98_6^3 
Hoada Mata 5* 97_3/83 
tanftmftB Pftnio 4 98_10/83 
Kymaa Htaka 8* 97_2^3 
Wata GB 111 5* 98-5^3 
faBnabaki Bactric 5* 98 __ 6/83 
Hua9nhi Haavy 4* 89_1/84 
Minpna Ekcnic 5* 07_2/82 
Ninpan Oil 0i 5* 98_4/83 
Uxxsi Hour 5* 98-4/83 
Oynvui Optical 6* 37-12/82 
Orim laariag 5V« 38-B/83 
Satan S S3-11/83 
Ymakli Sac Ca 5 88- 8/83 
Yauvoticta Phani'm 4 SO ... 10/83 
Bridge 04 4* 93 3F_ 3/84 
Sana Piper 3* S3 SF-am 
Axle* 5 92 DM_12/83 
KtaattntoB*88W-BJ82 
Sna Retard* 92 DM-2/83 

■ ctanpn. w tay .aawata 

Com. Cm Dkg. 
data piin U OHar day Plan 

_ 3/82 478143 144* 43* 451 

-7/82 U85 249* 2S1* 44* 851 

_I0/83P 4015 Ml* 183 +1* -2.72 

_ 1/84 1142 121 122 42* >57 

_ 2/82 5IE 128* 127* +8* -858 

- 6/83 884138* 131* 42* 358 

- 3/83 7595149* 151 42* 859 

-10/03 f73 104 188 4 7* 4-71 

_ 2/83 782 111*113* 48* 0.82 

_ 5/83 887 111* 112* ♦** -852 

__ 6/83 39S 112* 113* 48* 2.14 

_ 1/84 2S3 in* 110* +1* CIS 

_ 2/82 7855 186* 117* 41* -852 

- 4/83 984 115* 118* 40* 8.88 

_ 4/83 790 110* 111* 4l* 844 

_12/82 1157 115* 118*43* 80S 

— B/83 2688 M 81 48* 858 

— 11/83 2828 163* 165* 44* 453 

...... 8/83 4485 97* 88 48* -251 

D M. 10/83 ISM 183 104 +1 2823 

— 3/84 343 118* 112* +1* 1852 

— 8m 716183 IB 8 15.02 

— 12/83 SKI IIS* 117* -8* 8.77 

— 8/82 118 122* 123* 4f* -208 

— 2/83 38S 133* 134* 48* -SOB 
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t OMy an ante ataar aoppM » prica 
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Issues to be discussed: 
• How quickly will demand for additional television entertainment develop in 

Europe, and how much will consumers be prepared to pay for it? 
• How will the construction and operation of new cable systems be financed, and 

what are the prospective returns? 
• Will the growth of the new media stimulate the production of additional high- 

quality programming, or will wider choice bring lower standards? 
• How much further has the shake-out in the American cable industry still to run? 

Some of the speakers taking part: 
The Rt Hon Leon Brittan, oc, mp 

Home Secretary 

Mr Daniel Ritchie 
Chairman & Chief Executive 
Officer.Group W 
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Cable Inc. 
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Ogitvy & Mather Limited 

Mr Dennis H Leibowitz 
Vice President 
Research Croup, Donaldson, 
Lufkin & Jenrette Securities 
Corporation 

Mr Alasdair Milne 
Director General 
BBC 

Mr Nicolas Mellersh 
Chief Executive of TEN' 

Mr D Cruickshank 
Director in charge of 
Cable & Satellite 
Goldcrest 

Mr BI Myers 
Director 
N M Rothschild & Sons Ltd 

Dipl. Ing Ronald Dingeldey 
President 
Femmelde Technisches 
Zentraiamt 
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